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Weekend May 23/May 24 1992 


Thailand’s ruling 
parties agree 
to oust premier 

The five political parties is Thailand's coalition 
government bowed to popular and royal pressure 
yesterday and agreed to constitutional reforms 
which would force the resignation of Gen Suchinda 
Kraprayoon, the prime minister. 

The about-face repres en ts, a significant victory 
for prodemocra cy activists - so much so that 
rumours Immediately swept the capital of an 
imminent coup d'etat by military hardliners. 

Page 3 

BBC plan to move up-market: John Birt, 
BBC deputy director general, is to take the corpora- 
tion up-market after winning agreement for his 
strategy to redefine its programme output Page 
24; Legal dash, Page 4 

London stocks stage a recovery: 

■ . _ . „ - The FT-SE share index 


FT-SE 100 Index 


Hourly, movements 

2,730*— — — ■ 


2743.8 (1 l/MB) 
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(IS cuts back on bases: The DS is ending 
or cutting operations at 61 more military bases 
in Europe and two in South Korea. This will mean 
the lass of 2,5 00 local jobs. Page 2 

General Motors chairman Robert Stempel 
signalled a policy shift with the announcement 
that GSM's loss-making North American operations 
will concentrate more an profits and less on main- 
taining market share. Page 10 

Opoc oH deal: Opec oil ministers agreed to 
freeze most members' crude oil output at current 
levels. Kuwait will he allowed to raise production 
as its war-damaged nil fields come back on line. 
Earlier report. Page 2 

PLO backers win vote: Supporters of the 
Palestine Liberation Organisation beat Islami c 
fundamentalists in a closely-fought chamber 
of commerce election in the Israeli-occupied West 
Bank city of Nablus. 

Korean shooting; Three North Korean border 
troops were killed in a clash with South Korean 
counterparts. A US military spokesman said the 
incident appeared to be North Korea's most serious 
border violation in recent years. 

Allianz and Dresdner: Europe’s biggest insurer 
and Germany's second largest bank spelt out 
their objections to a German cartel ruling that 
Allianz should cut is holding in Dresdner. Page 
10; Lex, Page 24 

M ureter trial probo: A police investigation 
was launched into why important videotaped 
evidence was not disclosed to defence lawyers 
during the trial of a man convicted tf murdering 
motorway breakdown victim Marie Wilkes. Edward 
Browning was Jailed for life in 1989 for the killing. 

Curtain up on cut-price theatre tickets: 

Discounted tickets 
are beginning to win 
wider audiences to 
London’s theatres. 

More than one play 
goer In five already 
pays less than face 
value for tickets, accord- 
ing to the Society of 
West End Theatres, 
and the trend is likely 
to accelerate. Plans 

are already afoot For 

a r s=5G3 - a scheme to attract 

rail commuters to 
the theatres. Page 24 

England win again: England beat Pakistan 
by 39 nuts in the second one-day cricket interna- 
tional at The OvaL to take a two-nil lead in the 
five-match series. 

Efizabeth David: Elizabeth David, whose 
cookery books awoke post-war Britain to a culinary 
life beyond roast beef; died yesterday. She was 
born in 1913. Obituary. Weekend FT Page IX 

Bank Holiday: The Financial Times will not 
be published on Monday May 25, because of the 
UK bank holiday. 
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Hongkong Bank bid to take over Midland given clear run by Heseltine* s ruling 

Lloyds unbowed by MMC referral 


recovered some of 
last week's losses, 

_ closing at 2.715.0 yester- 
~ day. up 13 points on 
~ r the day and 32.4 on 
p the week. Dealing 
I was sluggish ahead 
of the holiday weekend. 
Fund managers expect 
the FT-SE Index to 
reach 3.024 a year hence, 
r- the first time the 12- 
month forecast has 
^ topped 3,000. Weekend 
FT, Page H; Lex, Page 24 


By Richard Gourlay, Ralph 
Atkins and Norma Cohan 

LLOYDS BANK said last night it 
would continue its fight to buy 
Midland Bank, its UK rival, in 
spite of the decision yesterday by 
Mr Michael Heseltine, trade and 
industry secretary, to refer the 
proposed bid to the Monopolies 
and Mergers Commission. 

Mr Heseltine also said there 
was no reason for UK authorities 
to review Hongkong and Shang- 
hai Banking Corporation's agreed 
£3.4bn takeover of Mi dlan d. This 
leaves Hongkong Bank with a 
clear field to pursue its bid. 

Lloyds said it was confident it 
could persuade the MMC that its 
bid was not against the public 
interest and that it would con- 


sider sympathetically making 
any undertakings to ensure ibis 
was the case. 

“It's disappointing but not 
exactly surprising," said Mr 
Brian Pit m a n . Lloyds chief execu- 
tive. He would be writing to Mid- 
land shareholders telling them 
that they lost nothing by ignor- 
ing Hongkong Bank’s offer. 

<a I am advised that should the 
Hongkong Bank offer fail they 
[Hongkong Bank] have the abil- 
ity to make a new offer after the 
MMC inquiry even If Lloyds is 
not cleared to bid [by the MMCj." 
Mr Pitman said. 

As widely predicted. Mr 
Heseltine said Lloyds’ proposed 
bid raised competition issues in 
the UK market which deserved 
referral to the MMC. 


The MMC has been asked to 
produce its ruling by August 25. 
Only if the bid is cleared could 
Lloyds make a formal offer. 

Midland’s shareholders there- 
fore have to accept or reject 
Hongkong Bank's merger pro- 
posal before the MMC has ruled 
whether to allow Lloyds’ consid- 
erably higher proposed bid. 

Some institutional investors 
yesterday expressed disappoint- 
ment, saying they would have 
preferred to see either both bids 
referred or neither. 

One Scottish fund manager 
said: “I’m going to be a holdout." 
He said be believed Hongkong 
Bank would be forced to improve 
its bid before the offer expired on 
June 9. 

Mr Heseltine's decision was 


widely welcomed at Westminster 
where many Conservative MPs 
are afraid a successful Lloyds bid 
would cost jobs and reduce com- 
petition in retail banking. 

A Lloyds takeover could result 
in the loss of some 1,100 bank 
branches and more than 30.000 
staff according to the Banking. 
Insurance and Finance Union. 
Under the Hongkong proposal. 
Midland would retain its own 
management and identity* and its 
network would stay more or less 
intact. 

Mr William Purves. Hongkong 
Bank chairman, said Mr 
Heseltine’s ruling meant his was 
the only firm offer for Midland. 
“It is one which the Midland 
board has supported from the 
outset, which fully recognises the 


value of Midland and its strong 
UK franchises." 

The decision was also wel- 
comed by Bifu. which interpreted 
Mr Heseltine's decision as sup- 
port for its opposition to the 
Lloyds bid. Mr Heseltine said his 
reference did not pre-judge the 
issue of whether the merger was 
against the public interest. 

His decision is the latest blow 
to Lloyds' proposed £3.7bn bid. 
On Thursday. Sir Leon Britten, 
the European Community compe- 
tition commissioner, said there 
was no need for a lengthy investi- 
gation into Hongkong Bank's 
merger proposal as the two banks 
competed in different sectors. 

In spite of the apparent set- 
back, some institutional share- 
holders yesterday said that 


Lloyds, though hluudu.il by Mr 
Heseltine's der/sinn, was not out 
of the fight. 

Shareholders arc also aware 
that the Lloyds bid. )l allowed by 

the MMC. would represent a rare 
opportunity to rationalise an 
industry where there is overcapa- 
city. Such a move could raise the 
financial returns from the sector 
in the long term. 

Some Conservntivis remained 
worried that ihe Hongkong bid 
lull been given an unfair advan- 
tage and that the two bidders 
were not oil a level playing field. 

Lloyds's shares fell Up to 427 p, 
while Midland's share price rose 
tip to -]D5p. 

Editorial comment, Page 6 
Lex. Page 24 
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CBI sees signs 
of recovery but 
output still falls 
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Farmers gather in protest yesterday outside a government building in Kodez, southern France 

French, German farmers 
denounce EC reforms 


By Peter Norman 
and Emma Tucker 

BRITAIN'S economy continued to 
shrink in the first quarter of this 
year, but a new industrial trends 
survey from the Confederation of 
British Industry suggested last 
night that recovery may now be 
under way after the longest 
recession since the 1940s. 

The government announced 
yesterday that UK gross domestic 
product fell by 0.6 per cent in the 
first quarter and was 15 per cent 
lower than a year before. Accord- 
ing to Central Statistical Office 
estimates. UK output, excluding 
oil and natural gas production, 
fell 0.4 per cent in the three 
months - the seventh successive 
quarter of decline since this mea- 
sure of activity reached a peak 
after the boom of the late 1960s. 

However, the CBI, in its May 
survey of 1,277 industrial compa- 
nies, reported that many UK 
manufacturers “have seen a 
marked improvement in home 
and export orders from low levels 
in the past few weeks" and 
expect to increase output over 
the next four months. 

Mr David Wigglesworth. chair- 
man of the CBI's economic situa- 
tion committee, said there were 


"several welcome signs in the 
survey to indicate that the eco- 
nomic downturn may be coming 
to an end”. But he warned that 
industry's order books remained 
well below normal and recovery 
was likely to be slow. 

This view was endorsed by CBI 
economists. They revised down 
their forecast of UK growth to 0.9 

CBI says economy is on 

the turn Page 4 

Lex Page 24 

per cent this year from 1.7 per 
cent previously and warned that 
the recovery would be "bumpy". 
Yesterday's GDP figures mean 
that UK economic output has 
contracted by 4.2 per cent since 
its peak in the second quarter of 
1990 but the decline - although 
long - has been less steep than 
the 5.5 per cent fall recorded in 
the 1979-81 recession. 

Although the CBI predicted 
that growth would quicken to 2.9 
per cent next year, it stressed 
that its forecast was subject to 
downside risks. Underlining the 
muted nature of the anticipated 


Continued on Page 24 


Only when function and style combine perfectly 

DOES A GREAT CLASSIC EMERGE. 


By WHJiafn Dawkins In Paris, 
Quentin Peel in Bonn and 
Ivor Owen hi London 

FRENCH AND GERMAN formers 
yesterday greeted the European 
Community form policy reforms 
with outrage- 

Demonstrations, which broke 
out in France after Thursday 
night’s agreement, continued as 
formers set fire to bundles of 
straw and tyres at crossroads and 
protested in front of public build- 
ings in several provincial towns. 

In Rouen, a demonstrator and a 
policeman were slightly injured 
after about 200 farmers set fire to 
a police post at the entrance to a 
government office. 

Demonstrators pelted the US 
consulate in Bordeaux with eggs 
but none of the outbursts caused 
serious damage. The farm 
unions, which had hoped for 
more vigorous protests, forecast 
further action in coming days. 

German farmers called an 
emergency meeting of their exec- 
utive council to decide on further 
action, and warned that the 
reforms could mean "the struc- 
tural collapse of whole regions”. 

The reform package includes a 
29 per cent fall in cereal prices 
over three years, a 15 per cent 
decline in beef price supports, 
with compensations on offer. 
Larger forms will have to take 15 


per cent of their land out of 
production to get such payments 

The deal was denounced as a 
"folly, an economic and political 
mistake" and meant “agricul- 
tural Europe would become an 
American colony," according to 
Mr Raymond La combe, president 
of the Federation Nationale des 
Syndicate d'Exploitants Agri- 
coles, the main form union. He 

Food prices will rise, says 

Gummer Page 3 

Harvest of sorrows ....Page 7 

said the price reductions and 
compensations would encourage 
"industrial" farming for some 
and leave everyone else “poverty 
stricken and marginalised”. 

The German fanners’ union, 
the DBV. declared that "such a 
total transformation" of the sys- 
tem was “both wrong and disas- 
trous.” 

Mr Ignaz Kiechle, Germany’s 
agriculture minister, In an 
attempt to mollify the farm 
lobby, insisted that compensation 
payments for European formers 
must continue “indefinitely’’ to 
make up for the drastic cute in 
cereal prices agreed in Brussels. 

The EC reform package must 
be accepted in the Uruguay 
Round of trade liberalisation 
talks as the bottom line, he 


CONTENTS 


insisted. The compensation pay- 
ments were quite simply non- 
negotiable. 

Mr Kiechle was given explicit 
-public support by Chancellor Hel- 
mut Kohl, who issued a personal 
statement declaring that the EC 
agricultural reform “was not pos- 
sible without substantial price 
cuts, especially for cereals". 

Mr Kohl said the deal created 
the preconditions for a successful 
end to the Gatt talks, and asked 
the other Gatt partners to show a 
“readiness to compromise." 

Mr Louis Mermaz, the French 
farm minister, echoed this, insist- 
ing that the package was not for 
renegotiation. He tried to console 
formers by arguing that incomes 
would “not only be maintained 
but will even be improved 
because the fall in prices will be 
fully compensated for by aids, 
whatever the size of form". 

Meanwhile. Mr John Gummer. 
UK minister of agriculture, 
warned that consumers faced a 
continuing rise in food bills, in 
spite of the EC agreement. How- 
ever, he estimated that over a 
three-year period prices would be 
2 per cent lower than they other- 
wise would have been. 

Mr Gummer was praised In the 
House of Commons by govern- 
ment supporters for the substan- 
tial British contribution to the 
reform package. 




In 1875. the combined genius of Jules 
Audemars and Paul- Edward Piguet 
gave birth to one of watchmaking’s 
greatest achievements : the Grande 
Complication. 

A masterpiece that set a standard of 
excellence which Audemars Piguet 
has maintained ever since. 

These horological skills have been 
cherished and handed down from 


father to son. One reason perhaps 
why many connoisseurs consider our 
watches to achieve collector value 
the moment they are made. 

This dedication to the traditional an 
of watchmaking, combined with 
technical and aesrhetical innovation, 
has enabled Audemars Piguet to create 
some of the greatest classics ever. 

The Star Wheel is destined to become 


For customer service and 
other general enquiries call: 

Frankfurt 
(69) 16685150 
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generation to generation, often from one of them. 
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Bush struggles with economy, Clinton struggles to be heard 

Summer sun shines on Ross Perot 


By Jurek Martin, US Editor, 
in Washington 

THE Memorial Day holiday on 
Monday marks the official 
start of America’s summer. But 
this one only brings warmth to 

the most unlikely presidential 

aspirant of this or any other 
year, the billionaire from 
Texas. Mr H Ross Perot. 

A poll out yesterday said he 
bad a good chance of winning 
in November. The CNN-USA 
Today survey gave him and 
President George Bush 35 per 
cent each and Governor Bill 
Clinton of Arkansas 25 per 
cent. Perversely, it also found 
that only one in Eve surveyed 
thought Mr Perot would actu- 
ally become the next president 

Recent opinion polls have 
settled down to a pattern with 
either Mr Perot or Mr Bush in 
the lead and the likely Demo- 
cratic nominee third, with the 
gap usually in single figures. 

But a pattern is emerging in 
the polls, with Mr Bush seen as 
the strongest only on conserva- 
tive social policy issues such as 
law and order and either Mr 
Clinton or Mr Perot ahead in 
the perception of their abilities 
to handle every' other domestic 
and economic problem. 

This gives the lie - at least 
temporarily - to the widely 
held belief that an improving 
economy will come to the pres- 
ident's rescue in the end. In 
fact the recovery remains gen- 
erally weak and regionally 
spotty, explaining, for example, 
Mr Bush's weakness in the 
west, where the economy still 
lags. A Los Angeles Times poll 
on Thursday had him last in 



Likely independent presidential candidate Ross Perot addresses a rally in Kentucky, where volunteers handed over 
more than 40,000 signatures to have his name put on the presidential ballot in the state 


California. 14 points behind Mr 
Perot, one behind Mr Clinton. 

The Arkansas governor's 
current problem Is that 
although be is on the verge of 
securing his party’s nomina- 
tion he has virtually disap- 
peared from the media. 

Given the critical scrutiny 
accorded Mr Clinton earlier, he 
might have welcomed this 
relief. But the inability to 
make the public aware of poli- 
cies he would implement to 
stop inner cities erupting again 


has left him marginalised 

Yesterday morning he did 
secure a national television 
interview. He castigated 
administration social policies, 
and described Mr Perot as “a 
brilliant sound bite politician'’, 
adding "people don’t know 
what he would do, but they 
think they know wbat he 
stands for and it sounds good 
to them.” 

Mr Clinton insisted that he 
and Mr Perot agreed on many 
issues, perhaps because they 


were bom only 35 miles apart. 
But, having campaigned as the 
candidate of ‘‘change”, he 
senses Mr Perot is stealing his 
clothes. “It’s harder for me to 
make that case because I’ve 
been a governor and an elected 
official,” he said. ”I’ve got to 
show I’ve got a record of actu- 
ally doing some of the things 
Mr Perot is talking about.” 

This explicitly recognises the 
reason for Mr Perot's current 
strength - a great lack of pub- 
lic confidence in the ability of 


the conventional political sys- 
tem to deliver the economic 
and social goods. 

If Mr Perot is vulnerable, it 
will probably be on his record 
as a ruthless tycoon intolerant 
of dissent and always willing 
to cut comers to achieve an 
end. Meanwhile Mr Clinton 
struggles to be beard and Mr 
Bush lets Mr Quayle preach 
the older doctrines of conserva- 
tism. It promises to be a long, 
hot summer of political discon- 
tent 


US TO SCALE DOWN MILITARY OPERATIONS AT EUROPEAN AND KOREAN BASES 


THE OS is to end or reduce operations 
at another 61 military sites in Europe 
and two in South Korea, the Pentagon 
announced yesterday, Reuter reports 
from Washington. 

The cuts are part of a continuing 
reduction in the US military presence 
overseas. They take to 559 the number 
of overseas bases at which operations 


will be ended, reduced or placed on 
standby as Washington slashes its 
defence budget now the Cold War is 
over. All but 35 are in Europe. 

The Pentagon gave no time frame for 
the latest cuts. 

In Europe, they will result in reduc- 
tions of more than 6,000 US troops and 
800 US civilian and 2.500 local jobs in 


Britain, Germany, Greece, Turkey, 
Belgium, Italy, the Netherlands and 
Spain. 

In South Korea, forces will be 
reduced at Camp Ames north of Taejon, 
and ended at Soogso, west of Taegu, 
with the departure of 246 US troops. 

In the UK the main cuts involved the 
end of US operations at RAF Burton- 


wood in Warrington, and the closure of 
naval communication operations 
around Thurso, Scotland. 

Sites in Germany affected by Friday’s 
announcement included Peden Bar- 
racks in Wertheim, which will close, 
and Pond Barracks in Amberg and 
Robinson Barracks in Stuttgart, which 
are reducing operations. 


Airbus to market new 
twin-engine airliner 


By Paul Betts, 

Aerospace Correspondent 

AIRBUS Industrie. • the 
European aircraft consortium, 
has been given the go-ahead by 
its supervisory board to start 
marketing a new 124-seater air- 
liner, the first step towards its 
new airliner programme. 

The consortium hopes to 
secure enough orders for the 
new twin-engine jet, the A319, 
the smallest in the Airbus air- 
craft family, to launch the 
S275m l£155m> programme to 
develop it later this year. 

The new aircraft would be a 
shorter derivative of the 150- 
seater A32Q twin-engine air- 
craft. The consortium Is 
already manufacturing a 


stretched 180-seater version of 
this aircraft, the A321. 

It is expected to be assem- 
bled at Hamburg together with 
the A321, although France has 
expressed concern over its 
share of the work on the A3 19. 
if the airliner was assembled 
and completed in Germany. 

Although the A319 is likely 
to compete against some of the 
separate regional jet pro- 
grammes of the Airbus part- 
ners. Mr Jean Pierson, Airbus 
managing director, argued that 
the new aircraft would 
enhance the competitive posi- 
tion of Airbus against its two 
main rivals, Boeing and 
McDonnell Douglas of the US. 

The A3 19 is expected to enter 
service in late 1995. 


France and Germany 
back EC expansion 


By Ian Davidson 
In La Roctialle 

FRANCE and Germany 
yesterday supported the early 
enlargement of the European 
Community to include mem- 
bers of the European Free 
Trade Association, and urged 
that membership negotiations 
should start as soon as possi- 
ble. 

At the end of a two-day sum- 
mit in La Rochelle. President 
Francois Mitterrand and Chan- 
cellor Helmut Kohl said their 
two governments welcomed 
the candidacies of those Efta 
countries - Austria, Sweden 
and Finland - which have 
applied to join the Community. 

They said these countries 


“EPSILON INFORMATION SYSTEMS S.A.” 

INVITATION 

FOR THE SUBMISSION OF DECLARATION OF INTEREST 
FOR THE PURCHASE OF 

“KIM - SP. DAMIGOS SA” 

Implementing article 46a. Law 1892/1990 (article 14. Law 2000/1991), the liquidator 
"EPSILON INFORMATION SYSTEMS SA" invites interested parties to submit within 20 
days a non - binding, written declaration of interest for the purchase of the assets of 
“KIM - SP. DAMIGOS S A" which Is under the status of special liquidation In accordance 
with the above-mentioned Law. 

THE COMPANY 

Founded in 1969, with Its Head-Office in Thessaloniki (at the 6th Km of the ThessalonlW 
- Oreokastro National Road) the company was operating, until the end of 1987, when it 
went into bankruptcy, and, subsequently, under special liquidation, fn accordance with 
article 7, par. 3 of Law 1386/1983. The company was involved in the production of 
electrical motors, transformers and electric- reducing devices, pumps, distribution 
panels and other electrical equipment. The company owns the folkwring production 
units which have been inactive since the end of 1987: 

1. An electrical motors production plant (tot, buildings, mechanical equipment and 
other facilities, office equipment, raw materials and products) located in the area of 
Paleokaatro in Thessaloniki built on a total area of 85,750 sqjn. 

2. A transformers production plant (lot. buildings, mechanical equipment and other 
fad titles, office equipment, raw materials and products), buUt across the 
foremen honed plant an a 50,524 sq. m. area. 

a. A production plant of electric reducing devices, pumps and other electrical 
equipment, a foundry, and an office building (lot. mechanical equipment and other 
facilities, office equipment, raw materials and products), located at the 6th km of the 
Thessaloniki • Oreokastro National Road and built on e 35,444.50 sq. m. area. and. 

4. A foundry (lot, buildings, mechanical and other facifities) located at the district of 
Nea Santa In Kilkis and built on a 12,500 sq. m. area. 

In addition, the company owns tin following real estate: 

1 . A three-storey building, with offices, warehouses, electric machinery repairing and 
maintenance facilities, located in Athens (163 Kifissou Avenue, Agios loarmis Rent is) 
built on a 4,010 sq. m. area. 

2. A 3,146,30 sq. m. piece of land located, at 287 Monastiriou sL, Thessaloniki, 

3. Pieces Of land of total area of 89.537 sq. m. located at Paleokastro Thessaloniki. 

4. Pieces of land Of total area of 22,148 sq. m. adjacent to the plant which Is located at 
the 6th km. of the Thessaloniki - Oreokastro National Road and. 

5. A piece of land of an area of 4,209.53 sq.m- located at Athens -Thessaloniki National 
Road in Lanssa. 

Interested parties should submit their written, nor-binding declaration of interest within 
20 days from this date, to the liquidator's representative 
Mr. GEORGE GASSIOS at the fofiowing addresses: 

(a) 12, Leontos Sofou st. (3rd Floor, office 306), 546 25 ThessatortiM, Greece, 
tel: 031/54&450 . 031/542.041 

W 12 - 14 Amalias Avenue. (Ground floor, office 1). 102 36 Athens, Greece, 
tel: 01/32.42.916. 01/3&9&330. 


had shown they were willing to 
accept the Community as it is 
and to join member states in 
their progress towards the 
European union, as set out in 
the Treaty of Maastricht 

They were convinced that 
the membership or these coun- 
tries would reinforce the Euro- 
pean Union, economically and 
politically. 

The two leaders also formal- 
ised their decision to set up a 
joint Franco-German corps of 
some 35.000 men, which would 
be operational in 1995. They 
said the new unit would con- 
tribute to giving the European 
Union its own military capac- 
ity, and called on the other 
members of the nine-nation 
Western European Union 
defence grouping to join the 
new European corps. 

The two leaders rejected crit- 
icisms from some US officials 
that the new corps would 
undermine the Atlantic Alli- 
ance. 

“No one who follows the 
question seriously can have 
any worries," said Mr Kohl. 
‘The Americans have been tell- 
ing us for years that we should 
build Europe, including 
defence and security. It is clear 
that the new corps is an addi- 
tion to the alliance." 

The two governments also 
agreed to undertake a joint 
high-speed rail network which 
would link Paris to Berlin and 
beyond, eventually reaching 
Vienna. Budapest and Moscow. 


Opec near 

roll-over 

accord 

By Mark Nicholson in Vienna 

THE Organisation of 
Petroleum Exporting Coun- 
tries looked set last night for- 
mally to “roll over*’ a second 
quarter production agreement 
into the third quarter, but to 
allow for a rise of around 
300,000 barrels a day (b/d) in 
Kuwaiti production. 

Ministers were in a closed 
session, apparently finalising 
the deal. 

A communique after Opec’s 
two-day ministerial meeting 
was expected to be vaguely 
phrased on the nature of a tar- 
get third-quarter celling. But 
actual Opec output - once the 
permitted Kuwaiti Increase is 
on full stream - is likely to 
skirt 24m b/d by September. 

Though Opec nominally cut 
its oQtput ceiling in February 
to 2238m b/d from 23.65m b/d, 
the cartel's actual production 
has been nearer 23.5m b/d, 
according to oil industry fig- 
ures. This is because of accel- 
erating Kuwaiti output, now 
at jnst over 900,000 b/d. and 
because Saudi Arabia refused 
to cut output below 8m b/d, as 
the February agreement 
notionally stipulated. 

Benchmark Brent blend 
crude was down 10 cents on 
the London futures market to 
519-58 a barrel in late trading 
as the Opec talks continued. 


West German 
publishers agree 
5.8% pay rise 


By Christopher Parke* 
in Bonn 

WEST German publishers 
yesterday approved an arbitra- 
tor’s 5.8 per cent pay award for 
225.000 print workers. The 
increase went beyond what 
was economically justified, the 
employers said. 

They agreed only because 
they wanted to avoid increas- 
ing the damage already caused 
by a week of warning strikes 
which had disrupted produc- 
tion of many newspapers. 

Together with a simulta- 
neous deal on the same terms 
for 2.7m retailing staff, the set- 
tlement in effect wound op this 
year’s wages round, and spelt 
an end to industrial unrest - 
at least for 1992. 

Meanwhile, IG Chemie, the 
chemical industry union, 
agreed at a council meeting to 
ask in its impending negotia- 
tions for an increase above the 
current inflation rate of 4.6 per 
cent. 

The printing and retailing 
agreements further demon- 
strated the powerful Influence 
of the metal working industry 
over the whole of Germany’s 
private sector. Three big indus- 
tries have now settled since 
the IG Metall union accepted 
5£ per cent on behalf of almost 
4m engineers at the start of 
this week. 

A SB per cent award for lm 
construction workers was 
agreed on Tuesday. 

The nature of the IG Chamfe 
claim suggests a more 
open-minded approach to nego- 
tiations than was apparent in 
the earlier rounds. Most other 
unions went into talks 
demanding increases of around 
10 per cent. The end result has 
been a series of settlements 
approaching 6 per oent 


Germany’s money supply 
growth continued to exceed 
the Bundesbank’s target range 
by a wide margin in April, but 
the rate of expansion showed a 
slight slowdown from the high 
March level, writes Andrew 
Fisher in Frankfurt. 

The German central bank 
yesterday that M3, the 
broad monetary aggregate', 
grew at an annualised rate of 
8.8 per cent last month com- 
pared with 9.4 per cent in 
March (revised downwards 
from a preliminary 9.7 per 
cent) and 8.7 per cent in Feb- 
ruary. 

The April growth rate was 
still roughly twice as fast as 
the central point of the Bund- 
esbank’s 1992 target range of 
between 3.5 per cent and 5.5 
per cent 


The only big strike, which 
paralysed many public services 
for 11 days earlier this month, 
ended with an average 5.4 per 
cent award for rubbish collec- 
tion workers, public transport 
and postal staff. The 6TV 
union leadership, which had 
demanded a package worth up 
to 11 per cent, has since come 
under heavy fire from mem- 
bers. who rejected the award in 
a subsequent ballot. 

The leadership has since 
been busy trying to explain the 
details of the settlement and 
its reasons for accepting. Sub- 
sequent deals in the private 
sector, only marginally above 
that for public servants, have 
tended to convince 6TV mem- 
bers that there is little if noth- 
ing to be gained from further 
strikes. 

The union council, which 
meets on Monday, is expected 
to override the ballot result 
and call off all action. 


Major seeking to 
draw Visegrad 
countries to EC 


By Philip Stephen*, 

Political Editor 

AN initiative to establish a 
framework of political 
co-operation between the Euro- 
pean Community and the three 
Visegrad countries - Poland, 
Hungary and Czechoslovakia 
- will be signalled next week 
by Mr John Major during a 
visit to central Europe. 

To underscore his commit- 
ment to their eventual mem- 
bership of the EC. Mr Major 
plans to invite the three coun- 
tries to a joint meeting with 
Community leaders after 
Britain assumes the presidency 
in July. 

The aim is to reassure them 
that the association and trade 
liberalisation agreements they 
have already signed with Brus- 
sels will be quickly followed by 
a much broader framework of 
co-operation. 

Mr Major wQl meet leaders of 
the three countries during vis- 
its next week to Warsaw. 
Prague and Bratislava, and 
Budapest. The trip, his first 
abroad since his general elec- 
tion victory last month, is 
intended to demonstrate a per- 
sonal commitment to intensi- 
fied political links between the 
EC and central Europe. 

It also fits neatly with one of 
Mr Major’s domestic political 
priorities - to demonstrate 
that Britain will take the lead 


in promoting a wider, more lib- 
eral Community. — — 

One idea under discussion in 
Whitehall is that the heads of 
state of the three countries 
should attend the EC summit 
in Edinburgh in December. Mr 
Major is expected to raise the 
possibility during his talks 
next week with Presidents Vac- 
lav Havel of Czechoslovakia, 
Lech Walesa of Poland, and 
Jozsef Antall of Hungary. 

Mr Major wants to assure the 
Visegrad countries that the 
time-scale of up to 10 years 
envisaged for EC membership 
does not preclude a closer rela- 
tionship in the short term. 



Major: taking lead 


Pisa’s lean times may be over 

After 800 years, tower’s tilt must be stopped, writes Robert Graham 


T HE WORLD’S toughest corset is 
being fitted on a very special cus- 
tomer, the Leaning Tower of Pisa. 
This week, workmen began to place 18 
thin steel bands round the base of the 
white marble tower as an emergency mea- 
sure, to contain the stress on the 14.53 ton 
structure. In its 800-years history as a 
leaning tower, this is the first time such 
direct assistance has been necessary. 

The emergency measures do not stop 
here. The group of 14 international experts 
overseeing the fate of the tower this week 
agreed to a scheme to stabilise the monu- 
ment’s famous incline. “We are going 
ahead with the placement of 600 tons of 
lead slabs at the base of the tower, ” says 
Prof Michele Jamiolkowski of Turin Poly- 
technic, head of the experts' commission. 

The lead will be placed on the north 
side, opposite the tilt, will cover about a 
quarter of the tower’s circumference and 
will be about three metres high 
“This is an experiment in controlled sub- 
sidence.” says Prof Carlo Viggiani of the 
University of Naples. “Imagine the tower 
is resting atop a mattress: if you press 
down on one side of the mattress, the 
tower will move." 

By putting pressure in this way and 
eventually using perhaps 1.000 tons of 
lead, the experts believe the 58.3 metre- 
high tower can be not only stabilised, but 
pushed back to lessen its tilt. 


The tower has been closed since January 
1990, when the rate of tilt was inexplicably 
found to have increased from limm to 
over 13mm a year. Although infinite simal, 
the 750 tonne belfry at the top has moved 
nearly a quarter of a metre from the verti- 
cal in the last 100 years. The acc umula ted 
deviation is now close to 5.5 metres and 
there were fears the building would either 
topple over or break up under the stress of 
the increased tilt 

After all the past felse alarms and eccen- 
tric proposals, one of which suggested 
propping up the tower with a Coca-Cola 
hottle, the government was sufficiently 
concerned to appoint an international 
body of experts and set aside funding for a 
rescue operation. 

“We may have been slow to go ahead 
with these emergency measures, but our 
commission has no proper secretariat and 
we have had to cope with Italian bureau- 
cracy," says Prof John Burland of Lon- 
don's Imperial College. 

, rof Burland says it is the first time 
co-ordinated multi-disciplinary sci- 
entific research has been carried out 
on the tower. His computer simulations on 
the movement of soil have been instru- 
mental in the decision to employ lead 
weights. “These emergency measures now 
give us time to think of longer-term solu- 
tions." he says. 


The experts, the 17th commission since 
1298. are working on the premise that the 
tower must continue to be seen as 1 patting 
and free-standing. Indeed, this is one of 
the rare instances in conservation where a 
monument's defects are being consciously 
preserved. 

Thus, the experts have ruled out dis- 
mantling the tower and rebuilding it or 
following the suggestion of a Chinese engi- 
neer who claimed great success in righting 
pagodas. They want to strengthen the 
tower and reduce the tilt slightly, 

The mam difficulties concern the ground 
on which the tower stands, in the magnifi- 
cent Campo dei Miracoli alongside the 
cathedraL The water table, traditi onally 
close to the surface, has Men in recent 
years, and this is believed to have affected 
the tower’s incline. 

The experts are now talking either of 
preventing further access to the water 
table around the tower by city users or of 
creating an underground barrier which 
would maintain a constant water level 
around the tower. 

A final solution is likely to take at least 
three years, and Mr Sergio Cortopassi. Pis- 
a’s Socialist mayor, is anxious to keep 
pressure on the politicians in Rome who 
control the purse-strings and the bureau- 
cratic short-cuts. 

“Pisa without the Leaning Tower would 
not be Pisa,” he says. 


NEWS IN BRIEF 


Rightwing 
upsurge 
feared in 
Berlin poll 


GERMAN politicians are 
braced weekend for fur- 
ther evidence of a rising 
extreme right-wing protest 
vote in local government elec- 
tions in Berlin, writes Quentin 
Peel in Bonn. 

In the first city-wide elec- 
tions since 1946, more than 
2.5m voters from East and 
West Berlin will elect tomor- 
row 23 district councils, and 
opinion polls suggest that the 
far-right Republicans could 
win more than 10 per cent of 
the vote. 

Leaders of all the big parties 
have been campaigning in Ber- 
lin, In an extraordinary dem- 
onstration of the Importance 
they attach to the outcome. 
They fpgr a combination of an 
acute housing shortage, rising 
rents and prices, unemploy- 
ment in the former east Ger- 
many, and an influx of for- 
eigners, could encourage 
support for the far right 

Russian troops 
to quit Poland 

Presidents Boris Yeltsin and 
Lech Walesa, yesterday signed 
a treaty of friendship and 
cooperation and agreed final 
terms for the withdrawal of 
Russian troops from Poland, 
writes Leyla Boulton in 
Moscow. 

Some 40,000 men are to 
leave Poland by November 15, 
leaving behind a few thousand 
non-combat troops to super- 
vise the return of Russian 
troops from eastern Germany. 

PLO wins West 
Bank ‘election’ 

The Palestine Liberation 
Organisation yesterday won a 
dear victor over Islamic fun- 
damentalists in a rare election 
in the West Bank, writes Hugh 
Carnegy in Jerusalem. 

PLO-backed candidates nine 
of the 12 posts in the Nablus 
chamber of commerce against 
three for Islamic candidates. 

Elections to chambers of 
.commerce have been almost 
the only test of political opin- 
ion since Israel scrapped 
municipal elections. 

Environment 
treaty agreed 

United Nations delegates 
yesterday agreed a treaty to 
protect the planet which world 
leaders are due to 
rubber-stamp at the Earth 
S ummi t in Brazil next month, 
Reuter reports from Nairobi. 
“All delegations agree to the 
treaty,” said Vicente Sanchez 
of Chile, chairman of the con- 
ference on biological diversity. 

Ramos ahead in 
Philippine poll 

Mr Fidel Ramos, the former 
Philippines defence secretary, 
has widened his lead in the 
presidential election, with 54 
per cent of the vote counted, 
writes Jose Galang In Manila. 

Mr Ramos, has recorded 
861300 more votes than Mr 
Eduardo Cojuangco, the busi- 
ness tycoon and “crony” of for- 
mer president Ferdinand Mar- 
cos. 

In third place is Mrs Miriam 
Defensor Santiago. 

China admits 
big nuclear test 

China confirmed yesterday 
that it had conducted an 
underground nuclear test, 
whittii western experts 
de scribe d as one of the most 
powerful ever in underground 
testing, AP reports from Bei- 
jing. 
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NEWS: INTERNATIONAL 


Thai ruling 



agree 
to oust PM 


By Victor Mallet in Bfwgkok 

THE FIVE political parties in 
Thailand's coalition govern- 
ment bowed to popular and 

royal pressure yesterday and 

agreed to constitutional 
reforms which would force the 
resignation of Gen Snchinda 
Kraprayoon, the prime minis* 
ter. ‘ 

Although the amendments 
could take a month to pass 
through' the legislature, delay- 
ing Gen Suchinda's resigna- 
tion, the about-face by the gov- 
erning parties represents a 
significant victory for pro- 
democracy activists inside and 
outside parliament so much 
so that rumours immediately 
swept the capital of an immi- 
nent coup d'etat by military 
hardliners. 

“All five coalition parties 
have reached, a unanimous 
decision to amend the constitu- 
tion,” Mr Montree Pongpanit of 
the Social Action Part)' said. 
Parliament is expected to 
address the issue on Monday. 

The decision followed weeks 
of hesitation over the amend- 
ments, culminating in the 
deaths of at least 46 Thais in 
confrontations this week 
between troops and pro-democ- 
racy demonstrators. 

Proposed amendments would 
reduce , the power of the mili- 
tary-appointed senate and limit 
the premiership to elected 
members of parliament Gen 
Snchinda, the former armed 
forces chief, was not elected 
but appointed by the five pro- 
military parties after they won 
a general election in March. 

Yesterday Mr Pongpol Adi- 
reksan, the foreign minister, 
met foreign ambassadors and 
later said with tears in his eyes 
that Gen Snchinda should take 
the blame for the deaths of 
demonstrators: “The image of 
the country can only improve 
after we change the prime min- 
ister," he said. 

The softened stance of the 
ruling political parties is in 
marked contrast to the unre- 
pentant attitude of senior mili- 


tary figures such as Air Chief 
Marshal Easet RojananJi the 
supreme commander, the mili- 
tary men now look increas- 
ingly- isolated in the face of 
demands that those responsi- 
ble for the shootings should 
resign or be punished 

The Confederation for 
Democracy, a 10-day-old 
umbrella organisation of activ- 
ists. yesterday insisted that the 
prime minister, the supreme 
commander and the army com- 
mander resign; that those who 
ordered the killing he punished 
according to the law; that the 
constitutional amendments be 
passed within a month; that 
the government prevent future 
violence against demonstra- 
tors: and that it compensate 
innocent victims. 

Leaders of the group threat- 
ened strikes and demonstra- 
tions if the amendments were 
not passed or Gen Snchinda 
refused to step down. 

“If he does not resign then 
the people will show their 
strength again all over the 
whole country " Dr Sant Hath- 
irat said. “We are fighting for 
full democracy and we will 
continue to fight whether it 
takes one day or one month or 
one year." 

Mr Somsak Kosaisook, one of 
the leaders of a state enterprise 
labour organisation dissolved 
following a coup by Gen Such- 
Inda last year, said he had met 
other unio n officials to discuss 
a strike, “if the government 
stumbles mid does not follow 
up its promises, it is possible 
that both public sector and pri- 
vate sector workers will go on 
strike,” he said. 

According to The Nation 
newspaper, a group of oilfield 
employees of Thai Shell Explo- 
ration and Production 
attempted to strike In protest 
against Gen Suchinda this 
week. Tim company said yes- 
terday that crude oil produc- 
tion had been briefly disrupted 
because of an unspecified 
“operational cause", and 
emphasised that it did not wish 
to become involved In politics. 
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Frantic activity on the floor of Bombay's stock exchange, where values have trebled in a year, only to fall back in recent weeks amid a welter of scandal 

Lessons of Bombay broker’s fall 

India’s financial markets need more radical reform than is contemplated, writes David Housego 


W HEN India came 
close last year to 
defaulting on its for- 
eign debt payments, the shock 
to national pride precipitated 
the most radical change in eco- 
nomic policy India has seen 
since independence. 

Mindful of the precedent, 
many bankers and brokers in 
Bombay have been saying this 
week that the nation's worst 
financial scandal, reducing 
stock market values by almost 
a third from their mid-April 
peak and causing heavy losses 
to banks. Including Britain's 
Standard Chartered and Aus- 
tralia's ANZ Grindlays could 
also bring radical change. 

“This could be a blessing in 
disguise,” said one In dian bro- 
ker. “it is for better that it has 
happened now rather than in 
three years' time.” said a for- 
eign banker reflecting on the 
potential damage to India's 
credibility if the collapse had 
occurred when both foreign 
direct investment and portfolio 
investment were much higher. 

But such expectations of rad- 
ical reform are pitched too 
high. The Indian financial mar- 
kets, as the traumatic events of 
the last three weeks have 
shown, are a chaotic mixture 
of archaic procedures, increas- 
ingly large trading volumes, 
inadequate supervision, more, 
aggressive broking practices 
and new financial instruments 
adapted from more sophisti- 


cated markets. 

Mr Harshad Mehta, the Bom- 
bay broker now under investi- 
gation for fraudulent securities 
dealings, bad an Olympian 
grasp of these markets, the 
players and the loopholes. He 
had learnt the hard way 
through defaulting in 1987. 

His genius was to realise two 
years ago that the Indian mar- 
ket was headed strongly 
upwards. The corporate sector 
could only gain from the 
change from the highly regu- 
lated environment hostile to 
business to a more market-ori- 
ented climate. He bought 
stocks like Associated Cement 
Corporation (ACC) far Rs50 
(£1) and helped propel them to 
a peak of Rs 11,500 in April. 

But his ambitions overtook 
him. After going bust in 1987, 
he relaunched himself in the 
government securities market 
where banks trade among 
themselves in government and 
public-sector debt As the stock 
market took off. he financed 
forward trading in shares out 
of funds raised on the collat- 
eral of bankers* receipts - an 
instrument used only in India, 
by which a bank pledges later 
delivery of securities already 
paid for. In many cases, the 
securities did not exist or had 
not yet been purchased. 

State Bank of India, the larg- 
est bank, forced Mr Mehta to 
repay Hs6.2bn in April Badly 
overstretched, be raised funds 


from National Housing Bank 
on purported bankers' receipts. 
A cheque for Rs3bn-Rs4bn was 
mistakenly credited to his 
account at Grindlays. 

What is now clear is that Mr 
Mehta was by no means alone 
in siphoning funds out of the 
government securities market 
into share purchases. Banks 
could face losses of Rs2Sbn. 

As with any financial col- 
lapse, the immediate effect has 
been to show up the weak- 
nesses of the system. Both 
state-owned and foreign banks 
maintained inadequate Con- 


nies merrily purchase their 
own stock to push up prices. 
Insider trading is still not ille- 
gal - though regulations are 
now being drawn up to forbid 
it. Corporate reporting of 
accounts is well below interna- 
tional standards. The volume 
of floating shares is relatively 
small because in many compa- 
nies, the state-owned financial 
institutions and the founders 
hold between them up to 60 per 
cent of the shares. 

Foreigners are still not 
allowed to purchase shares 
directly in the Indian market 


The nation’s worst financial scandal, 
cutting share values by a third 
and causing heavy losses to banks, 
may lead to radical change 


trols over their treasury 
departments, which had been a 
major source of profit. 

The Reserve Bank of India 
(the central bank) failed to 
keep an up-to-date record of 
transactions because entries 
are still made by hand in the 
public debt office. Bankers' 
receipts were transferred 
between banks - notwith- 
standing regulations to the 
contrary - and banks foiled to 
verify their authenticity. 

In the stock market, as well 
abuses abound. Large compa- 


though they can invest indi- 
rectly through a limi ted pool of 
shares held by offshore funds. 
Dr Manmohan Singh, the 
finance minister, said in his 
February budget he would 
allow “reputable” foreign insti- 
tutions to buy directly in the 
Indian market. But foreigners 
are likely to stay out of the 
market until prices - still 
reflecting average price/earn- 
ings ratios of 35 - drop to a 
more realistic level. Foreigners 
will also want to see that the 
abuses and those responsible 


for them, have been removed. 

The government would like 
to prosecute Mr Mehta but is 
still uncertain if it can substan- 
tiate its case. The Central 
Bureau of Investigation (CBI) 
does not have the expertise for 
tackling highly complex issues 
in the securities market. Mr 
Mehta has powerful friends 
among industrialists, senior 
civil servants and politicians - 
many of whom have benefited 
from his dealings or are them- 
selves guilty of illegalities in a 
society where bribery is com- 
mon. Banks want their money 
back and know their best 
chance of getting it is acquir- 
ing Mr Mehta’s shares. Mr 
Mehta strides the town like a 
man who expects a deal to be 
done. 

The scandal will undoubt- 
edly lead to tighter discipline 
in the market Banks will keep 
a closer check on their trea- 
suries. The Reserve Bank is to 
computerise its register of 
security transactions. Stock- 
brokers who before the crash 
closed the stock market in pro- 
test at attempts by the newly 
created Securities and 
Exchange Board of India 
(SEBD to force them to register 
with it, have submitted this 
week. “They are chastened 
men." says Mr G.V. Ramak- 
rishna, the board's president. 

But the real lesson of the cri- 
sis - which still paralyses the 
money markets and frightens 


investors away from the stock 
market - is that financial 
markets need far more radical 
changes than the government 
is contemplating. It refused 
last year to privatise state 
owned banks, which would 
have made them operate on a 
commercial basis. 

The government is now in a 
dispute with the World Bank 
over the Bank's demand for big 
cuts in state directed lending 
through the banking system - 
a dispute which has led to the 
freezing of $50Dm World Bank 
financial sector loan. It is ner- 
vous of pressing banks to cut 
their surplus labour because of 
union opposition. In the capital 
markets, it is still heavy-hand- 
edly intervening through state 
owned institutions to prop up 
prices - to protect the small 
investor but also to increase 
the government's revenue from 
planned Rs30bn-Rs4Gbn sales of 
minority stakes in public sec- 
tor enterprises. 

Unluckily for the cause of 
radical change, the securities 
scandal has occurred when the 
prime minister is in a weak 
position. The momentum of 
economic reform has slowed as 
he has been forced to deal with 
challenges from within his 
party. More than ever he is 
seeking consensus rather than 
confrontation. This is an atti- 
tude bound to colour the gov- 
ernment's handling of the 
scandal 
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Field of dreams: Britain's rural landscape could be transformed - particularly in the vast swathes of agricultural land in areas such as East Anglia, Lincolnshire and Northumberland 

CAP reform set to cut food prices by 2% 


By NaH Buckley 
and Bettuui Hutton 

THE EFFECTS of the reform of 
the Common Agricultural Pol- 
icy are more likely to be seen 
in the rural landscape of the 
UK than on its supermarket 
shelves. 

The Ministry of Agriculture, 
Fisheries and Food said yester- 
day it estimated that the 
reform would reduce, food 
prices by 2 per cent over the 
next three years, as long as 
savings were passed -on. The 2 
per cent figure refers to the 
-food retail prices index, which 
includes many foods such as 
fruit which are not affected. 

Some food and farming 
organisations expressed doubts 
over whether the full effect of 
the cuts would be passed on to 
the consumer, however. 

Mr Martin Palmer, head of 


economic services at the Meat 
and Livestock Commission, 
slid that the CAP cuts would 
not necessarily translate into 
lower end-prices. “If you take 
those measures alone, without 
any other factors, yes, you 
should see a reduction in price. 
But there are lots of other fac- 
tors,” he said. 

Mr Palmer said that fanners 
were already under pressure 
from consumers to produce 
increasingly high-quality meat 
at lower prices, while at the 
same time complying with con- 
cerns over animal welfare and 
the environment The effect of 
the CAP Changes might be to 
satisfy consumers’ demands in 
those areas without raising 
prices in real terms. 

Some analysts suggested 
that big retailers would use the 
opportunity to Increase their 
profit margins. Safeway, the 


supermarket chain, said it was 
too early to estimate price 
changes because EC Interven- 
tion stocks would not be 
affected until the mid 1990s, 
but added: “Whenever they do 
become available, all CAP-re- 
lated price reductions in the 
food we buy will be passed on 
to customers.” 

The National Fanners’ Union 
said: “Farmers have no control 
over the retail price. It is very 
difficult, really impossible, to 
say how these cuts are going to 
be worked through - a whole 
chain has to be taken into con- 
sideration." 

The Milk Marketing Board 
said that a small price cut was 
possible but this depended on 
various factors, and ultimately 
on what shops decide to 
charge. 

Mr Stephen Thornhill, head 
of marketing and economics at 


the Home Grown Cereals 
Authority, said that the basic 
cereal price would drop signifi- 
cantly but the effect might not 
be noticeable to consumers. 
“The retail margin on pricing 
accounts for much more of the 
finished product price than the 
basic commodity, particularly 
in cereals." he said. 

One food industry analyst 
said he thought that savings 
would be passed on because of 
consumer pressure. 

A more vivid illustration of 
the effects of the CAP may be 
the appearance of the country- 
side. 

Britain's rural landscape 
could be transformed - partic- 
ularly the vast swathes of agri- 
cultural land in areas such as 
East Anglia, Lincolnshire and 
Northumberland. Fifteen per 
cent of arable will stand idle as 
a result of the agreement on 


set-aside - more than 1.5m 
acres, or an area bigger than 
Devon. 

Friends of the Earth, the 
environment pressure group, 
warned that the set-aside 
agreement was a “blunt tool", 
and should have been targeted 
to protect the environment, 
with conditions on the way 
farms were managed imposed 
on set-aside compensation pay- 
ments to ensure they resulted 
in environmental gains. 

Set-aside land might be left 
fallow. This might provide 
wildlife sanctuaries, but only 
temporarily as much of the 
land would be rotated so there 
would be little long-term envi- 
ronmental benefit. Where the 
soil or weather is poor, the use 
of the land may change if form- 
ing ceases to be profitable alto- 
gether. 

Another transformation of 


the landscape could be the 
growth or US-style superforms, 
as small formers find it impos- 
sible to remain profitable and 
sell out to bigger farmers who 
can achieve economies of scale. 

This could have a dou- 
ble-edged effect on the econ- 
omy. Mr Jim Ward, head oT the 
agricultural research depart- 
ment at Savilis, the agricul- 
tural and residential property 
consultant, said the CAP agree- 
ment removed the uncertainty 
that had blighted the agricul- 
tural land market for the last 
three years. 

He predicted an upturn in 
activity, perhaps returning to 
1986 levels by next year. This 
could be followed by a slow 
increase in values- “In the lon- 
ger-term I'm very bullish about 
land prices," Mr Ward said. 

But as formers are forced to 
cut costs and boost productiv- 


ity. there could be other signif- 
icant socio-economic conse- 
quences. The Rural Develop- 
ment Commission had 
predicted a loss of up to 100.000 
jobs in agriculture over the 
decade if the CAP were 
reformed. Mr Geoff Lutterloch, 
head of rural economy at the 
RDC, stood by the figures. 

"Agriculture faces a painful 
period of readjustment,” he 
said. “More than 14,000 agricul- 
tural jobs were lost in the year 
to June 1991 anyway, and we 
are predicting that farming 
will continue to lose labour 
throughout the decade." 

The RDC launched its the 
Countryside Employment Pro- 
gramme earlier this year with 
pilot programmes In Lincoln- 
shire. the Welsh Marches and 
the Cotswolds, selected as 
areas typical of those likely to 
be affected by CAP reform. 


Photograph: Ashley Ashwood 

Labour 
sees no 
benefit for 
consumers 


Agrochemicals industry warns of 20% cut in sales 


By Andrew Taylor and 
Paul Abrahams 

REFORM of the common 
agricultural policy could cut 
sales of agrochemical products 
in Europe by as much as 20 per 
cent the industry said yester- 
day. . , 

Manufacturers of agricul- 
tural equipment, however, 
were relieved that the uncer- 
tainty over the extent of the 
CAP reforms had been 
removed. 


Some equipment suppliers 
said that farmers who had 
postponed investment deci- 
sions while ministers were 
deliberating might now make 
long-awaited purchases. As a 
result tractors and other equip- 
ment could be boosted in the 
short term. 

Imperial Chemical Indus- 
tries, the UK’s biggest manu- 
facturer of agrochemicals, 
warned that the reforms would 
lead to a significant upheaval 
and shake-out in the industry. 


According to ICI the worst 
affected markets would be 
France, Germany and the UK. 
It said western Europe 
accounted for about 30 per cent 
of the industry’s worldwide 
sales. 

Rhone- Poulenc, France's big- 
gest agrochemicals supplier, 
said that with less land being 
cultivated the number of com- 
petitors in the industry could 
decline from M to six over the 
next decade. 

ICI said that the sales decline 


in western Europe was likely 
to be compensated, by increases 
in other markets, In particular, 
Latin America. The world mar- 
ket for agrochemicals was 
expected to remain static in 
spite of the decline in western 
Europe. 

Sales of agricultural equip- 
ment, particularly tractors, 
have plummeted in the past 18 
months as farmers have held 
back from malting new invest- 
ment. According to the Agri- 
cultural Equipment Associa- 


tion (AEA). the number of trac- 
tors sold in Britain last year 
fell by almost 16 per cent to 
15,280. This compares with 
28,000 in 1983. 

UK tractor manufacturers 
export about 90 per cent of 
their production of which 
about a third goes to EC- coun- 
tries. About 60 per cent of 
exports of other kinds of agri- 
cultural equipment also goes to 
the EC. Manufacturers were 
also concerned about the effect 
CAP reform would have on 


other EC countries which, 
according to the AEA, were 
likely to be more vulnerable 
than the UK. 

Mr John Young, chief execu- 
tive of the agricultural equip- 
ment division of Wolseley, the 
UK engineering group, said.* "It 
is too early to say what the 
ultimate effect of the reforms 
will be. But there could be a 
slight recovery in sales ini- 
tially." 

Manufacturers were con- 
cerned that farmers faced with 


lower product prices and with 
less land being cultivated 
would need to reduce their cost 
base. 

This, however, might be 
achieved through increased 
mechanisation, said Mr Young. 

The overhaul of the CAP 
could also stem the decline in 
UK land values, according to 
property agents who said that 
land values had fallen by 30 
per cent since 1988 as a result 
of uncertainty over agricul- 
tural reform and the recession. 


By Ivor Owen, 

Parliamentary Correspondent 

CONSUMERS and small 
farmers will not benefit from 
the CAP reform agreement, Mr 
David Clark, Labour agricul- 
ture spokesman, told the Com- 
mons yesterday. 

There were protests from 
Tory MPs when Mr Clark 
referred to a “suspicion” that 
Mr John Gummer, agriculture 
minister, had sold oat small 

upland farmers to the -barley 

barons in East Anglia". Mr 
Clark dismissed Mr Gummer's 
“euphoria" over the deal and 
stressed: “All the erldence we 
get is that the consumer will 
not benefit". 

In a statement to MPs, Mr 
G amm er was adamant that Us 
negotiating stance had safe- 
guarded the position of the 
British farmer and ensured 
that those in the hills and 
upland areas would be “more 
directly supported”. 

Mr Gammer was praised by 
government supporters for the 
substantial British contribu- 
tion to the reform package 
agreed in Brussels on Thurs- 
day. They enthusiastically 
endorsed his claim that it rep- 
resented “a major step forward 
for Europe, for Britain, for 
British consumers and taxpay- 
ers and for British farmers". 
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TTY will ask 




court to bar 


soccer deal 


By Raymond Snoddy 


THE ITV ASSOCIATION said 
last night it planned to seek an 
injunction to block completion 
by the Premier League of a 
football deal with British Sky 
Broadcasting and the BBC 
worth £304m over five years. 

Mr Greg Dyke, chairman of 
the association that represents 
all ITV companies, said after 
consulting Mr Christopher 
Carr QC yesterday that ITV 
would seek the injunction in 
the High Court on Tuesday. 

The aim will be to prevent 
Premier League clubs from 
completing a contract without 
giving ITV the chance to 
respond to BSkyB's last-minute 
improved offer to a meeting of 
league chairman last Monday. 

ITV is seeking the injunction 
on the grounds of breach of 
confidence. It alleges that the 
details of its final offer were 
disclosed to BSkyB. enabling 
the satellite consortium to 
make an improved offer to the 
meeting. 

Pearson, owner of the Finan- 
cial Times, has a stake in 
BSkyB. in which Mr Rupert 
Murdoch's News International 
has the biggest holding. 

The final ITV offer was 
worth £262m including over- 
seas rights and sponsorship 
over five years. Mr Dyke 
declined to say at a press con- 
ference yesterday whether 
individuals would be named in 
the application for an injunc- 
tion. 

Mr Alan Sugar, chairman of 
Tottenham Hotspur and of 
Amstrad, the consumer elec- 
tronics company, said yester- 
day that he had called BSkyB 


with details of the ITV deal He 
added that "they bad already 
been informed of ITVs final 
offer". 

Mr Dyke said yesterday that 
Mr Rick Parry, chief executive 
of the Premier League, had 
been named in newspaper 
reports as a person who had 
called BSkyB. Mr Dyke called 
on Mr Parry to confirm or deny 
this. 

Mr Dyke also said he had 
asked to meet Sir Gordon Bor- 
ne, director-general of Fair 
Trading, about the deaL 

He said that on May 15 Mr 
Parry bad said that Mr Mur- 
doch, chief executive of News 
Corporation, had promised the 
full support of his five national 
newspapers for the league. 
That promise was repeated to 
the league chairmen and may 
have influenced the way some 
voted, Mr Dyke alleged. “We 
would like the whole matter to 
be opened up to informed 
debate." he added. 

Sir John Quinton, chairman 
of the Premier League and of 
Barclays Bank, yesterday 
rejected ITV complaints of 
unfair treatment. The league 
had “formally accepted" the 
offer from BSkyB and the BBC, 
and he hoped there would no 
further debate. 

Mr Marmaduke Hussey, BBC 
chairman, was asked at a press 
conference yesterday after an 
internal BBC meeting at Luck- 
nam Park Hotel near Bath 
whether he had discussed the 
football deal with Mr Murdoch. 
Mr Hussey said that was not 
the sort of question he 
answered. When the question 
was put again the press confer- 
ence was brought to an end. 



Skywards: BSkyB plans to beam Premier League matches live to subscribers 


Government to sell off 
part of property agency 


By Andrew Taylor, 
Construction Correspondent 


THE government yesterday 
announced plans to sell off the 
Property Services Agency’s 
projects division, one of 
Britain's biggest construction 
organisations. 

The environment department 
said the division, which 
designs and constructs build- 
ings for government bodies, 
had attracted interest from 60 
companies including some 
international groups. The sale, 
terms will be advertised next 
week in the UR and on the 
Continent in the Financial 
Times. 

Several large quoted British 
construction and engineering 
groups have previously 
expressed an interest in buying 
all or part of the division, 
which has 2.000 employees. 
They are thought to include 


Tarmac, Trafalgar House. Tay- 
lor Woodrow and BICC. 

The sale comes when the UK 
construction Industry is at a 
low ebb and many companies 
in the sector are strapped for 
cash. The agency builds offices, 
courts, prisons, laboratories, 
civil and military airports, and 
other installations. Last year it 
generated a turnover of £l90m. 

Most government construc- 
tion contracts for the past two 
years have been subject to 
competitive tender. The 
agency, with its experience of 
public-sector building require- 
ments and its strong links to 
government departments, has 
remained in a strong position 
and has continued to win a 
large share of the work. 

Companies buying the busi- 
ness will be expected to give 
commercial guarantees for 
work completed or being 
undertaken by the PSA. This 


could restrict what bidders are 
willing to pay. The winwr w 
also have to ftrnd substantial 
redundancy- payments as ^ it 
merges the division with Its 
own contracting businesses. 
One large publicly quoted Brit- 
ish contractor said yesterday 
that it regarded the risks as 
too great and it would not big. 

Mr John Redwood, environ- 
ment minister, said: “White I 
would prefer to sell the -pro: 
jects division as a single entity, 
it is open to prospective pur- 
chasers to indicate their inter- 
est in part purchases. 

He called for preliminary 
bids by June 26 and final offers 
about four weeks later. The 
environment department has 
appointed Coopers & Ly brand 
Deloitte. the accountancy firm, 
to advise on the sale. It said a 
potential buyer's business plan 
and its proposed treatment of 
staff would be considered. 


Names fail to win 
freeze on deposits 


By Richard Lapper 


NAMES felled yesterday in a 
new bid to obtain injunctions 
preventing Lloyd's from draw- 
ing down on their deposits to 
meet insurance losses. 

At the same hearing in the 
High Court, Lloyd's was 
granted its application to con- 
test an earlier decision allow- 
ing the Names to apply for a 
judicial review of Lloyd's. 

Six Names connected with 
the Gooda Walker Action 
Group were seeking the review 
and had appealed for the 
injunctions pending its result 

This is the second time 
within six weeks that Names 
have failed to win injunctions 
preventing Lloyd's from draw- 


ing on the deposits that all 
Names must lodge. Last month 
an application by more than 
800 Names was rejected. A 
third group of Names in the 
Distressed Names LMX Spiral 
Action Group is persisting as 
part of a broader action. 

In the US on Thursday Mr 
Ronald Riley won a temporary 
injunction in Denver, Colo- 
rado, pending an appeal 
against a ruling in favour of 
Lloyd's. 

• Mr Peter Nutting has 
resigned as chairman of the 
Lloyd’s Names Associations’ 
Working Party, which groups 
together representatives of 
action groups, after a dispute 
with advocates of more mili- 
tant action. 


Legal clash 
may harm 
Channel 5 
prospects 


By John Mason 


PROSPECTS of a merger 
between Five TV and The 
Entertainment Channel, both 
bidders for the Channel 5 fran- 
chise, appeared to be damaged 
yesterday after Five TV sig- 
nalled it might continue its 
legal battle against TV-am. 

Five TV yesterday lost its 
High Court action to gain an 
injunction preventing TV-am 
from Investing in The Enter- 
tainment Channel, but later 
indicated that it could take the 
issue to a full hearing. 

No hearing could be held 
before the July 7 deadline for 
franchise bids, but the clash 
could reduce the chances of 
the consortia joining forces. 
Several leading shareholders 
in both consortia believe high 
start-up costs mean that the 
Channel 5 franchise will be 
viable only If the bid is uncon- 
tested and the minimum 
£1.000-a-year bid made. 

The vice-chancellor, Sir Don- 
ald Nicholls, said an exclusiv- 
ity and confidentiality clause 
signed by TV-am when It was 
shown Five TV's business plan 
should not prevent it from 
Investing in any rival Channel 
5 bidder. 


Output down 0.4% in first quarter B order books now at best level since August 1990 ■ strength of recovery ‘by no means assured’ 


Recession persists 
for seven quarters 


Economy ‘on the turn’ says CBI 


Fears rise 
of new 
Outhwaite 
cash calls 


By Peter Norman, 
Economics Correspondent 


SUMMARY OF THE CBI FORECASTS 


By Emma Tucker, 
Economics Staff 


A FURTHER fall in UK output 
during the first three months 
of this year has dragged the 
longest post-war recession into 
its seventh successive quarter. 

The fall In output for the 
whole economy, excluding oil 
and gas extraction, was 0.4 per 
cent compared with the previ- 
ous quarter. This brought the 
annual rate of decline to minus 
1.6 per cent. 

Overall gross domestic prod- 
uct fell 0.6 per cent in the first 
quarter and 1.5 per cent com- 
pared with the corresponding 
period last year. 

The figures from the Central 
Statistical Office show that 
this recession has been longer 
but not as steep as the reces- 
sion of 1979-81. 

Non-oil GDP has fallen 4.3 
per cent over seven quarters 
from a peak in the second 
quarter of 1990. This is only 
two thirds as deep as the 
1979-81 recession, when non-oil 
output dropped 6.2 per cent 

Overall GDP has fallen 4.2 
per cent against the 5.5 per 
cent decline of 1979-81. 

The decline in manufactur- 
ing output has been only half 
as severe this time round. 


Since the second quarter of 
1990 manufacturing output has 
fallen 7.7 per cent This com- 
pares with a 16.4 per cent fell 
in output from the second 
quarter of 1979 to the first 
quarter of 1981. 

So far, output of the services 
industry has fallen by 2.4 per 
cent, the same drop as in 
1979-81. In the first quarter of 
this year the services indus- 
tries' output was 0.3 per cent 
lower than in the previous 
quarter. 

Manufacturing output, how- 
ever, grew by 0.3 per cent, the 
first quarterly rise since the 
recession began. 

Oil and gas extraction output 
fell 4.3 per cent on the previous 
quarter because of mainte- 
nance works, while the mild 
winter was responsible for a 4.2 
per cent drop in other energy 
and water supply. 

• Manufacturers, wholesalers 
and retailers In the UK reduced 
their stocks in the first quarter 
of this year by £l73m after a 
fall of £1.41bn in the fourth 
quarter of last year, according 
to provisional figures from the 
CSO. 

Within this, retailers 
increased their stocks by 
£22Sm following a decrease of 
£148m in the fourth quarter. 


NOTICE TO SHAREHOLDERS OF 
MLH REALTY INVESTMENTS VI N.V. 


Notice of the Annual General Meeting of Shareholders of MLH REALTY INVESTMENTS VI N.V. 
(the "Company*) is hereby given. The meeting is to take place on June 5th. 1992, at the registered 
office of the Company, 6 John B. Gorsiraweg, Curasao, Netherlands Antilles. The agenda of the 
mooting is set forth below. 


AGENDA 


Annual Meeting of Shareholders of MLH REALTY INVESTMENTS VI N.V. 


Report by the Board ol Supervisory Directors on the course of business of the Company and on the 
administration conducted during the fiscal year ended November 30, 1S91 . 


2. Discharge and subsequent reflection of the Board of Supervisory Directors. 


3. 


Report by the Board of Managing Directors on the course of business during the fiscal year ended 
November 30, 1991. 


4. Further appropriation of the Net Result of the period November 30. 1990 thru November 30, 1991. 


Confirmation and adoption of the Balance Sheet and Profit and Loss Account for the period ended 
November 30, 1991 and as presented in the report by the accounting firm of Deloitte & Touche 
dated May 1. 1992. 


6. Discharge and subsequent re-election of the Board ot Managing Directors. 

7. Selection of independent auditors. 


Shareholders, by executing the subscription agreement for their shares have executed a 
discretionary proxy in favour of Yvomante Corporation N.V., authorizing Yvomante Corporation N.V. 
to vote die investor's shares. This proxy may be revoked either personally at the General Meeting 
of Shareholders or by written notice to Yvomante Corporation N.V., 6 John B. Gorsiraweg, Curasao, 
Netherlands Antilles, received prior to such meeting. Shareholders have the opportunity to instruct 
Yvomante Corporation N.V. as to the voting of their shares by writing to Yvomante Corporation N.V. 
at the above address. 

MLH REALTY INVESTMENTS VI N.V. 
by: Pierson Trust (Curasao} N.V. 

Managing Director 


THE UK economy is "on the 
turn", the Confederation of 
British Industry said yester- 
day. Although official figures 
showed the recession continu- 
ing into the first quarter, the 
CBI's monthly industrial 
trends survey for this month 
and its latest economic forecast 
pointed to better times. 

The CBI found that many 
manufacturers had experi- 
enced a marked improvement 
in home and export orders in 
recent weeks, raising expecta- 
tions of higher output over the 
next four months. 

However, the CBI’s own 
economists expect only modest 
economic expansion of 0.9 per 
cent this year after last year’s 
2.4 per cent decline in output 
The CBI forecasters, who have 
revised down their expecta- 
tions of 1992 growth from 1.7 
per cent last November, expect 
the economy to gather momen- 
tum over the year and grow by 
2.9 per cent next year. 

The . CBI found in this 
month’s survey that total order 
books, although still well 
below normal, were at their 
best levels since August 1990, 
when Iraq invaded Kuwait It 
found that export order books 
were at levels last seen in 
October 1990. 

Over the next four months, 
31 per cent of companies 
expect to increase their output 
volume and only 18 per cent 
predict a decline. The balance, 
which indicates the trend, was 
plus 13 per cent this month. It 
was the highest figure since 
July 1989 and compared with 
plus 5 per cent In April this 
year and a negative balance of 
18 per cent in May last year. 

The CBI surveyed 1,277 com- 
panies in 50 industries between 
April 28 and May 13. The com- 
panies are responsible for 
about half of British manufac- 
turing employment and 
exports. 

It found that stocks were run 
down in May, with a balance of 
only 13 per cent of companies 
- the lowest balance since 
September 1990 - saying 
stocks were more than ade- 



1991- 

1992 

1993 

Total GOP (output measure) 

-2.4 

0.9 

2.9 

Manufacturing 

-5.2 

0.3 

3.4 

Consumers' expenditure 

-1.7 

1.1 

2J3 

Fixed investment 

-10.3 

-1.0 

4.7 

General government 

-2.4 

11.3 

4.3 

Manufacturing" 

-15.6 

-as 

4.5 

Private dwellings 

*3.9 

-1.4 

4.1 

Other (mainly private services) 

-11.8 

-3.3 

8.0 

General government consumption 

2.4 

1.9 

1.5 

Exports (goods and services) 

0.7 

4.0 

5.0 

Imports (goods and services) 

-2.9 

5.4 

5.8 

Current account (£2bn)"“ 

■4.4 

-9.3 

-9.7 

Stockbuilding 

-2.9 

0.1 

1.0 

Inflatlont 




(Retail prices index) 

4 2 


3.3 

(Manufacturers' output prices) 

5.0 

2.7 

2.5 

Unemployment (millions)tT 

2.3 

2.8 

2.9 

Company profitsttt 

-6.8 

7.5 

12.5 

PSBR— 

1091/92 

1992/93 

1993/94 


1&9 

31.4 

33.9 


- CSO fyurn "Including teaaad «MW5 — At currant prices Ktuenor tour tf UK aidualng 
scrtooMeawS muonoty ad/w iw». nmuuH average WBivaa pro-trading profit* el tmtiutrtal 
and commercial companies, net ol mck appreciation and excluding norm Sea OH. and 
adpondbr tnltation aa measured by Bio OOP datlaror 


THE NUMBER of company 
liquidations fell slightly dur- 
ing the first quarter, support- 
ing hopes that the recession 
may have bottomed out Paul 

Taylor writes. 

Compulsory and voluntary 
liquidations totalled 6,035 in 
the first three months of the 
year compared with 6,017 in 
the previous quarter, accord- 
ing to KPMG Peat Marwick, 
the accountancy firm. That 
compares with a 30.7 per cent 
rise between the third and 
final quarters last year, 
though company liquidations 
in the early months of this 
year were still 10.2 per cent 
higher than in the first quar- 


ter of last year. Mr Tim Hay- 
ward, head of corporate recov- 
ery at KPMG, said: “There are 
signs that the economy may be 
starting to come off the bot- 
tom, although we shall need to 
wait and see whether the 
recovery can be sustained." 

The number of individual 
bankruptcies in the first quar- 
ter was 8.389, a 20.9 per cent 
increase on the previous quar- 
ter and a 73.5 per cent 
increase on the same quarter 
last year. Mr Hayward said 
debtors petitioning for their 
own bankruptcy may have 
caused the rise. Changes in 
procedure had made petition- 
ing less painful. 


quate to meet expected 
demand. 

Mr Sudhir Junakar and Pro- 
fessor Douglas McWilliams, 
CBI economists, believe that 
an end to destocking should 
play a leading part in bringing 
about an economic upturn this 
year. They expect that a £3bn 
tumroimd Ln the stock cycle 
will contribute some 0.7 per- 
centage points of the 1.6 per 
cent increase in domestic 
demand now expected Tor this 
year. 

Other factors stimulating 
growth, they say, will he rises 


in exports and In consumer 
spending, and higher spending 
by the government. They add 
that improved domestic and 
foreign demand will help man- 
ufacturers. The CBI expects 
manufacturing output to start 
rising on a year-on-year basis 
around the middle of this year 
and to expand at an annual 3.4 
per cent rate in the fourth 
quarter of this year and In 
1993. 

The number of Jobs in manu- 
facturing industry is expected 
to fall by nearly 220.000 
between the end of March this 


year and the end of next year. 
The CBI expects seasonally 
adjusted unemployment exclu- 
ding school leavers to Increase 
to 2J9m next year from 2Jim 
this year with the unemploy- 
ment rate rising to 10.3 per 
cent from 9.7 per cent. 

The CBI warns that the path 
of the recovery could be 
bumpy. Growth is likely to be 
pick up in the current quarter 
following the general election. 
But it could slow a little in the 
third quarter before rising, to 
around the UK’s underlying 
trend rate of 2Ji per cent in the 
fourth quarter and in 1993. 

CBI economists also warn 
that the strength of the recov- 
ery is "by no means assured". 
The state of the housing mar- 
ket - with activity low and 
prices felling - could weaken 
confidence. 

The US recovery is uneven 
while the present low value of 
the dollar makes exporting to 
the US and some other coun- 
tries difficult for UK compa- 
nies. Inflationary pressures in 
Germany may force the Bund- 
esbank to raise interest rates 
and so restrict growth in 
Europe, thereby hurting UK 
exports. 

However, the CBI expects UK 
bank base rates to fall to 9.5 
per cent by the end of this year 
and 8 per cent by the end of 
next year as German monetary 
conditions ease. 

It also predicts a recovery in 
UK non-oil company profits of 
7.5 per cent in real terms this 
year and 12.5 per cent next 
year. It says such an improve- 
ment would reflect lower unit 
labour costs, Improved profit 
margins, better cost control 
and lower inflation. 

The CBI nevertheless expects 
manufacturing industry to cut 
investment until the fourth 
quarter of this year. Next year, 
however, it expects a rise of 4.5 
per cent in manufacturing 
Investment and an increase of 
4.7 per cent in total capital 
spending. 

CBI Economic Situation 
Report. May 1992. Subscription 
details from Economic lYends 
Dept, Centre Point, New Oxford 
Street, London WC1A 1DU 


NAMES on the troubled 
Outhwaite syndicate 317/661 at 
the Lloyd's insurance market 
may need to pay hew cash calls 
to meet higher-than-expected 
losses on the 1982 year, Rich- 
ard Lapper writes. 

In February, nearly two 
thirds of the syndicate's 1,614 
Names won a £116m out-of- 
court settlement compensating 
them for' losses. The deal 
included a £34m provision to 
compensate for claims still 
arising from the syndicate's US 
liability reinsurance business. 
There are now fears that this 
amount cpuld.be inadequate. 

It Is understood that claims 
of about £2 4m were notified, 
last year, bringing the syndi- 
cate’s total losses for.. 1982 to 
about £224m. 

In a separate development, 
the Outhwaite agency has 
announced the final settlement 
of disputes with its .ceding 
insurers over the 32 "reinsur- 
ance contracts that origtadly 
gave rise to the .1982 lo 



MP seeks en 
payment delays 


GOVERNMENT action io deter 
large companies from delaying 
payments to subcontractors 
was demanded in the Com- 
mons yesterday by Sir Peter 
Hordern. Conservative MP for 
Horsham 

He also urged the govern-' 
ment to drop its apposition to 
legislation allowing companies 
to claim interest on debts out- 
standing after a specified 
period. 

. Mr Edward Leigh, a junior 
trade and industry minister, 
said some small companies 
feared such legislation could 
damage them because it might 
encourage larger companies to 
impose longer payment terms. 


BA Cargo plans 
£112m investment 


BRITISH Airways Cargo Is to 
invest £112m in upgrading its 
operations - £105m on expand- 
ing and automating its hub 
warehouse at London’s Heath- 
row airport and £7m on devel- 
oping a computerised revenue 
accounting system. 

The company’s revenues 
were £4l2m In 1991.92. a rise of 
£62m on the previous year. 


DTI claim disputed 

SINGER and Friedlander 
Group - finarwiai advisers to 
James Ferguson Holdings 
when the company bought Bar- 
low Clowes companies in 1987 
“ is to dispute a claim for 
£40m by the Department of 
Trade and Industry. The DTI is 
liquidator for James Ferguson 
and Barlow Clowes investors. 


Body Shop writ 

BODY Shop International has 
issued a writ against Channoi 4 
and Fulcrum Productions over 
a Dispatches television pro- 
gramme. 


Smith takes leadership campaign to regions 


By Ivo Dawnay, 

Political Correspondent 


MR JOHN SMITH will begin to take his 
Labour leadership bid around the coun- 
try next week as almost all observers 
now concede that, barring unforeseen 
mishaps, he is assured of victory in 
July over Mr Bryan Gould- 
Mr Robin Cook, his campaign man- 
ager, yesterday ducked the charge of 
premature triumphalism as he released 
details of regional visits and speaking 
engagements. Yet when questioned on 
the state of the campaign. Mr Cook 
expressed easy confidence that his can- 


didate would win comfortably in all 
three sections of the electoral college. 

He said that Mr Smith could expect at 
least 88 per cent of the trade-union vote, 
which represents 40 per cent of the col- 
lege. He could also expect up to 180 of 
the 269 parliamentary votes - 30 per 
cent of the college - and soundings in 
the constituencies suggested that sup- 
port was “very healthy". 

In Mr Gould's camp, there are clear 
indications that attention is firmly 
focused on the much closer deputy lead- 
ership race, which Mr Gould is also 
contesting. 

Suggestions that Mr John Prescott, 


shadow transport secretary. Is making 
ground among the unions are provok- 
ing highly varied interpretations of vot- 
ers' intentions. 

While supporters of the favourite in 
the deputy race, Mrs Margaret Beckett, 
insist all scenarios in an exhaustive bal- 
lot favour her chances, others claim 
resistance is mounting among unions 
and constituencies to the so-called 
"dream ticket" of Smith and Beckett 

A Gould supporter said if Mr Gould 
was knocked out in the first round, Mr 
Prescott would defeat Mrs Beckett in 
the run-off. However, if Mr Gould came 
first or second in the first round his 


. a . s _ an imaginative, southern 
England MP would ensure victory over 
^roThis rivals in the run-off. 

Mr Prescott’s team said Mr Gould’s 
candidature for the leadership would 
undermine his ability to gather suffi- 
cient v^es for deputy as few would 
2“* for Him for both posts. 

n Dver labour's eontrover- 
stal Clause Four - which commits the 

a o£ oationallsatinn - 
JS2? a distraction that would 
divert the party from addressing the 
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. - Remember when large numbers of people used to 
squeeze into the Guinness Book of Records by shoehorn- 
ing themselves into Minis and telephone boxes? 

Well, Olympus have -performed a very similar, 
though rather more useful, feat with their latest camera. 
The Olympus IS-1000. 

IPs 1 an auto focus SLR with practically every accessory 
you can think of, thoughtfully built-in. 

There’s a power zoom lens that opens out from 35mm 
to 135mm plus a macro telephoto and wide angle. So you 
can cover virtually any set-up imaginable, without ever 
retching for the gadget bag. 

What's more, Olympus, have ingeniously found a 
way to use E.D. glass in the zoom. (E.D. or Extraordinary 
Dispersion glass', gives the kind of sharpness you can cut 
. with, but until now, its only been used in highly specialised, 
highly priced individual lenses.) 


THE CAMERA. 


So the IS-1000 is the only camera in the world with 
a built-in lens, that equals and sometimes even outshines 
the best specialist lenses you can buy. 

And here’s another flash of genius. Olympus have 
given it not one, but two resident flash guns. With a choice 
of auto flash, anti-red eye flash, fill-in flash and slow sync 
flash. (Though, if thatfc not enough, there's a hot shoe, so 
you can always add more.) 

It has its own motor drive, of course. And while like 
any true SLR, you have total control whenever you want, 
there's also automatic everything, courtesy of the microchip. 

Its even the first stills camera with fuzzy logic ESP 
metering. (No, we’re not talking about extra sensory per- 
ception, it’s a computerised metering system that sets 
apertures and shutter speeds with uncanny accuracy, even 
in tricky light) 

The list of on-board equipment is as long as your 
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; 
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arm. Altogether, Olympus have built nearly £1,000 worth 
of accessories into a camera that sells for around £350. 

Yet it weighs just 31 ounces, prompting Practical 
Photography to say “Olympus have done supremely well to 
cram so much into such a lightweight and compact camera!* 

Photographers like Bailey and Lichfield, have called 
it the most impressive camera since the Olympus OMI. 

But you don’t need to be a professional to appreciate 
the IS-1000. 

Whatever your level of experience, you'll get a lot out 
of it After all, Olympus couldn't have put any more into it. 

Olympus IS-1000 Dept. Olympus Optical Co. (UK) Ltd., 
2-8 Honduras Street, London EC1Y OTX. Telephone 071-490 7373. 

Name 

Add rcss . — 


Postcode. 


OLYMPUS IS-IOOO 
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Death report 
exaggerated 


REPORTS OF the death of the 
German economic consensus turn 
out to have been exaggerated. Pro- 
nouncements that the anchor role 
of the D-Mark can be shared with, 
or even assumed by, other Euro- 
pean currencies are probably 
equally premature. 

The wage deal agreed this week 
in the German engineering indus- 
try - 5-3 per cent this year, fol- 
lowed by 3.4 per cent in 1993, 
along with an hour's cut in the 
working week - shows first, that 
the German consensual approach 
to economic policy-making is still 
working; second, that tough mone- 
tary policy Is bringing inflationary 
pressures back under control; but 
finally, that the road back to tradi- 
tional German monetary perfor- 
mance will be long and bard. 

The consensus may have 
worked, but at a high price. Mone- 
tary growth ran at an annualised 
rate of 8.8 per cent between the 
fourth quarter of 1991 and April 
1992 (well above the Bundesbank's 
target range of 3 Vs to 5 l A per 
cent), many question the govern- 
ment's ability to restore control 
over public finances and the Ger- 
man economy remains robust. Ali 
this suggests a much looser mone- 
tary policy remains a distant 
dream. 

The difficulties into which unifi- 
cation has dragged Germany have 
led others to claim that they can 
share in the role of providing the 
monetary anchor for Europe. Mr 
Jacques de Larosiere. governor of 
the Bank of France, said only this 
week that the French franc is just 
as important as the D-Mark within 
the European Monetary System. 

He is being somewhat hasty. 
The anchor role has been won by 
the Bundesbank through competi- 
tion in the market place. The only 
way to convince the markets that 
one's currency is as good as the 
D-Mark is to show that one’s cenr 
tral bank is at least as good as the 
Bundesbank. 

Price stability 

Even the Bank of France has 
some distance to go. Inflation of 
around 3 per cent looks excellent 
But since It has been achieved 
during a period of below trend 
economic growth and rising unem- 
ployment, it falls well short of 
long-term price stability. Even 
with 3 per cent inflation, a cur- 
rency loses 95 per cent of its value 
over a century. This is not price 


stability on any reasonable defini- 
tion. 

The difficulties into which unifi- 
cation has dragged Germany have 
imposed a monetary policy that, 
however painful, is appropriate, 
not merely for countries like Italy, 
Spain and the UK, but for France 
as well. True, it is appropriate 
only if price stability is the over- 
riding goaL That can be disputed. 
But it cannot be disputed by those 
who hope to displace a central 
bank which is certain that the 
price is not too high. Nor can it be 
disputed by those who intend to 
ratify the Maastricht treaty. For 
that treaty commits the EC to 
establishing an independent cen- 
tral bank "whose primary aim 
shall be to maintain price stabil- 
ity''. 

Slow growth 

It would be possible to postpone 
that achievement, perhaps until 
the new central bank has been 
established. But it is precisely dur- 
ing a period of slow growth that 
the EC has the best chance of 
attaining its goaL More important, 
it is only by the performance of 
others that the Germans will be 
persuaded to take the risk of eco- 
nomic and monetary union. 

Doubts about the desirability of 
price stability are, in any case, 
somewhat beside the point Ger- 
man unification is forcing it on 
Europe, willy nilly. The chancellor 
of the exchequer, for example, 
suggested this week that 2 per 
cent inflation should be the target 
for the UK. The UK is far from 
any such figure at the moment 
The high interest rates imposed by 
Germany give the UK its best 
chance of achieving it. 

The price is unquestionably 
high. The UK's gross domestic 
product fell by another 0.6 per 
cent between the last quarter of 
1991 and the first of 1992. Over 
seven successive quarters of 
decline, GDP has fallen by 4JJ per 
cent Yet underlying inflation in 
the economy as a whole is still 
around 5% per cent 

Opinion can reasonably differ, 
over whether this price is worth 
paying. But only those who con- 
vince the markets they believe it 
is can hope to enjoy interest rates 
below German levels for a sus- 
tained period. Equally, only those 
who share this faith have any 
business ratifying the treaty 
agreed at Maastricht 


Lloyds referred 


MR MICHAEL Heseltine has taken 
the right decision in referring the 
Lloyds Bank bid for Midland to 
the Monopolies Commission. 
Unlike the bid from Hongkong 
Bank, the Lloyds offer raises com- 
petition issues which need to be 
scrutinised. And since the Hong- 


kong bid has already been cleared 
in Brussels, there are no awk- 
ward conflicts between rival 
competition authorities. The 
odds are tilting in Hongkong's 
favour, but not overwhelmingly 
so. Lloyds should keep its hat in 
the ring. 


A mid the bright lights 
and the bustle of the 
Ginza in central 
Tokyo, there is a small 
gallery of Sony con- 
sumer products of the past intended 
to inspire confidence that Sony will 
be a company of the future. There is 
a quaint 1955 transistor radio and a 
sleek short-wave set from the 1970s; 
and an early if ungainly example of 
multi-media, a 1960 pocket radio 
with an old-style Seiko watch 
wedged in at the top. 

In spite of the mixed success on 
display at Sony, the spectacular 
growth of Japanese electronics com- 
panies over the past decade has 
given them a sense of certainty that 
the 2004 US presidential election 
campaign will be followed by a Chi- 
nese farmer using Japanese televi- 
sion technology, and that the world 
will listen to the nest wave of popu- 
lar music on portable, compatible. 
Indefatigable Japanese equipment. 

It is this sense of certainty, and. 
the profits from having mastered 
mass manufacturing techniques, 
that has fuelled the product devel- 
opment departments of Japan's 
large consumer electronics groups 
and spurred their drive into next- 
generation television technology a 
decade before their competitors had 
committed themselves to high defi- 
nition television (HDTV). 

But now this sense of confidence 
is under assault. For the past few 
years, the consumer electronics 
industry as a whole has suffered 
from a dearth of new product ideas, 
and the Japanese companies have 
in general simply been adding 
knobs and apertures to existing 
equipment. Sales of televisions and 
video-cassette recorders in Japan 
bave been falling since the final 
quarter of 1988, well before the 
economy began slowing. 

Financially, the companies are 
faring higher capital costs at home, 
and the two market leaders, Sony 
and Matsushita Electric Industrial, 
reported steep fells in profit this 
week. Sony reported a 44 per cent 
drop in pre-tax profits to Yl66bn; 
Matsushita, its main rival saw prof- 
its fall 39 per cent to Y363bn. More 
important than the financial diffi- 
culties, the companies' confidence 
in their ability to judge consumer 
trends has also been seriously 
shaken. 

The future of HDTV remains 
unclear. Japanese television makers 
had started to market the machines 
even though programmes could 
only be received for a few hours a 
day. They have also been adversely 
affected by the derision of the Euro- 
pean and US electronics industries 
to adopt different standards. For 
Sony, this has not been the only 
recent setback. The company, 
renowned tor its nifty product ideas 
and marketing skills, has suffered 
the defeat of Betamax, Its VCR for- 
mat, in the face of a competing for- 
mat, the VHS system, and more 
recently its Digital Audio Tape flop- 
ped for lack of music business sup- 
port throughout the world. 

Such experiences have tarnished 
Sony's previously high reputation 
for predicting and even for creating 
new consumer demands. The com- 
pany is looking dangerously vulner- 
able to a further marketing rever- 
sal The group has promised to 
deliver its next international "hit" 
later this year - a small, portable 
mini CD player which it hopes will 
be to the CD player what the Walk- 
man was to the cassette tape 
recorder. But the Mini Disc has so 
far foiled to capture the imagination 
of consumers, partly because it has 
been preceded by Philips's compet- 
ing system of digital cassette tape 
recorders and partly because listen- 
ers who tossed out their old tapes 


Electronic links 
across the Pacific 

Robert Thomson and Michiyo Nakamoto 

on the prospects for co-operation in 
developing consumer products 



for CDs are unwilling to change 

a gain. 

• like much of the Japanese indus- 
try. Sony is pinning its hopes on the 
embryonic multi-media technology, 
which combines video, photogra- 
phy. data, animation and sound. 
But, to the disappointment of Japa- 
nese executives, It is in the US, spe- 
cifically in the computer industry, 
that the most attractive multi- 
media ideas are surfacing. 

Multi-media offers the prospect of 
bringing the vast information-stor- 
ing and processing capabilities of 
computers to consumer entertain- 
ment products. The computer's 
intelligence that drives that capabil- 
ity - the software - is increasingly 
seen as the crndal spark that can 
rekindle consumer demand. 

Films on video can be made more 
exciting by providing people with a 
vast library to choose from, not at 
the video shop, but on screen. Or 
bow about interactive films that 
can be edited and rearranged to sat- 
isfy the viewer's creative instinct? 
With technological developments 
.and the right software the televi- 
sion can become as intelligent as 
the computer. 

And the electronic personal 
organisers now on the market may 
tempt otherwise reluctant consum- 
ers to buy, if they could call up 
video snippets of the latest 
Madonna concert or pictures of the 


family, or provide a fax and mobile 
phone system that could link them 
to a data bank providing details of 
just how many times Arsenal has 
beaten Liverpool at home. 

A CD player doesn't have to be 
just for music A CD Itself can store 
vast amounts of information - the 
last 10 issues of GQ, together with 
Moby Dick and other novels in their 
entirety, films and video games. A 
multi-media book could play all 
these different discs with all the 
information accessible at the touch 
of a key. 


E 


are experimenting with multi-media 
technology and churning out soft- 
ware that will drive the technology. 

The realisation that software will 
be the driving force behind the next 
generation of consumer products 
has led to moves by consumer elec- 
tronics manufacturers into the 
world of American entertainment. 
Matsushita has bought MCA, the 
entertainment group, while Sony 
has bought Columbia Pictures. Phil- 
ips, the Dutch group, has set up a 
multi-media software company in 
the US and has bought Whittle, a 
producer of educational pro- 
grammes. 

These movie studio and recording 
label purchases have created extra 
American computer - uncertainty for the "two main Japa-' 
manufacturers busy, nese electronics companies, which 
are beginning .to realise just how 
unpredictable the entertainment 
industry can be. The end-year 
results this week released by Sony, 
a company accustomed to steady if 
rapid growth, showed a 65.2 per 
cent fourth-quarter increase in reve- 
nue from films and a 15.8 per cent 
fell in music sales. 

But while Japanese manufactur- 
ers may not be able to define the 
immediate benefits of their enter- 
tainment purchases, they are 
increasingly confident that the soft- 
ware that runs computers offers 
just the extra bit of added value to 
consumer products needed to stimu- 


xperimentlng with 
multi-media has kept a 
growing number of 


while Japanese companies have 
poured money into ultimately futile 
attempts to convince consumers 
that they want extra knobs on their 
VCRs. 

Apple, the computer group, has 
been working on what it calls a 
personal digital assitant that will 
act like a personal computer, mobile 
phone and fax combined. Microsoft, 
the computer software group 
headed by Bill Gates, has sponsored 
several multi-media conferences 
over the years and is trying to 
establish Itself as the software sup- 
plier for multi-media products. 
Many small West Coast companies 


late a sluggish market. 

And for that software as well, 
they need to go to the US. The trend 
is evident in the tie-up of Sony, 
Apple Computer and Motorola to 
develop multi-media products 
expected to find their way into the 
living-room later this decade. In 
part these partnerships are about 
matching different technological 
skills, for example, Sony s expertise 
in audio visual products. Apples 
software and computing skills, and 
Motorola’s communications exper- 
tise, but they are also an attempt to 
pool resources in the search for a 
space in people's lifestyles that can 
he filled with electronic goods. 

The belief that every pocket 
should have a personal digital assls- 
iant has prompted alliances 
between AT&T and Matsushita 
NCR and Poqet, a subsidiary of 
Fujitsu, and Apple Computer and 
Sharp, which is now the leading 
producer of electronic personal 
organisers that can store ,and 
retrieve information. 

There are useful business applica- 
tions for these products - for exam- 
ple, for pizza delivery companies 
and salesmen — but the manufac- 
turers are particularly keen to suc- 
ceed in the consumer market. They 
have yet to convince the average 
family that it really needs the pres- 
ent generation of pocket organisers. 

of some products have, how- 
ever, been somewhat disappointing 
in Japan, where Sony was confident 
that its pen-based palmtop system 
would be a hit after its release in 
1990. The market is still flat even 
though the pen better suits the Jap- 
anese language, for which a key- 
board is awkward. 

T he partnerships also 
raise the possibility that 
makers in different 
countries will be able to 
agree on common speci- 
fications for their systems, ft would 
be frustrating if you were able to 
use a personal organiser to call up 
the UK soccer results or the latest 
movements in the Nikkei stock 
market Index while on a business 
trip to Bahrain, but you found that 
the local retrieval network was 
incompatible with your equipment. 

It is still too early to predict 
whether the US or Japan will take 
the lead in the partnerships, and in 
which areas the industry will 
develop. The tie-ups may herald a 
comeback for the US in the. world of 
consumer electronics as Japanese 
groups becoming increasingly 
aware that they need to co-operate 
with international rivals especially 
in the software arena. 

Making the leap from the world of 
computers to the world of consumer 
entertainment will not be an easy 
one for American electronics groups 
either. They recognise the value of 
the manufacturing and mass-mar- 
keting skills of the Japanese con- 
sumer product manufacturers and 
the difficulty of entering a market 
in which they have-little experi- 
ence. Applet probably needs Sony 
just as much as Sony needs Apple. 

The real question for the interna- 
tional electronics industry may be 
not whether the Americans or Japa- 
nese or Europeans dominate the 
next-generation markets, . but 
whether consumers want the elec- 
tronics-based lifestyle that the 
industry would like them to have. 

One reason that urban Japanese 
tend not to carry electronic gadgets 
around with them is that there is a 
strong sense that life is high-tech 
enough at the moment And it is 
not only Japanese consumers who 
decided that they preferred a watch 
on their wrist and not in their 
radio. 


ft 


Not a level playing field 

Jane Fuller looks at the Premier League’s potential impact on UK football 


W hen Blackburn Rovers 
play Leicester City at 
Wembley on Monday, 
there will be rather 
more at stake than winning the sec- 
ond division play-offs for a place in 
the new Premier League. 

The most glittering prize will be 
the £i.5m cash that a typical Pre- 
mier League club can expect in the 
first season of a £304ra five-year 
television deal with British Sky 
Broadcasting and the BBC. The fig- 
ure contrasts with the £68,000 each 
second division club received this 
season from ITV. 

The most enthusiastic advocates 

of the BSkyB deal are chairmen of 
the less glamorous Premier League 
clubs. At \vimbledon, which set 
records for the lowest gates in the 
former first division, its chairman 
Sam Hammam says; "It's the differ- 
ence between life and death." The 
club has lost nearly £iJ3m In the 
P3st year, a gap bridged as usual by 
selling star players. 

He speaks with glee of an equally 
important gap being dosed between 
big and small clubs in the Premier 
League. Wimbledon, with an aver- 
age gate of less than 7,000 collects 
only £700,000 a year through the 
turnstiles. Last year Manchester 
United, with an average attendance 
of J3.000, derived more than £9m 
from this source. 

For Wimbledon, the most crucial 
gain is the tele-gate. The armchair 
fan will at last share the burden of 
financing football, first through sat- 
ellite subscription and in Later sea- 
sons through the proposed pay-per- 
view system. 

Alan Sugar, chairman of 
Tottenham Hotspur - and of Amst- 
rad, which distributes satellite 
dishes - conjures up a vision of Ira 
dish owners paying £2 per game to 
deliver £i20m a season, split 
between BSkyB and the league. His 
scenario assumes that 15 per cent of 
7m dish owners would participate. 
At present, little more than 2m 



dishes are installed. 

Unless more than seven people 
cluster around a set, the audience is 
bound to be much smaller than the 
7m-9m who regularly watched ITU’s 
The Match on a Sunday. And some 
commentators have said the restric- 
tion would be bad for the game. 

Those complaining about the nar- 
row access to live football can 
expect robust replies from most Pre- 
mier League clubs. Ron Noades, 
chairman of Crystal Palace, with 
which Wimbledon shares a stadium, 
says: "The government is asking us 
to rebuild grounds. The supporters 
are refusing to pay for it. Why 
should we provide soccer free for 
millions of screen spectators who 
are making no contribution to meet- 
ing the Taylor Report?" 

ft Is estimated that meeting the 
report's requirement for ali-seater 
stadiums - a response to the Hills- 
borough tragedy - will cost the 22 
Premier League clubs 2163m. Only a 
quarter of this is expected to come 
from the government. 


Many clubs are not in good shape 
to meet this commitment Accord- 
ing to Simon Pitt, joint managing 
director of a new sports consultancy 
called Centre Forward, "English 
Football's total indebtedness is 
probably as much as EisCm." 

Against this background it might 
seem odd that six clubs - Manches- 
ter United, Arsenal Liverpool, fiver- 
ton, Leeds and Aston Villa - voted 
against the BSkyB deal They are 
the strongest financially and their 
games have dominated the coverage 
by ITV, Indeed David Dein, vice- 
chairman of Arsenal, is seen as 
something of an ITV champion. 

The argument put forward by the 
big clubs for preferring LTV was 
that although BSkyB was offering 
about £10m a year more than ITV, 
this was for 60 games compared 
with 9), (This season 21 matches 
were shown.) 

There is concern not only about 
saturating the audience, but also 
about the innovation of live games 
on a Monday sight, regarded as 


being less popular with fens than a 
weekend fixture. However, even for 
a club that did well out of the ITV 
deal, the new arrangement repre- 
sents a big increase in income. Man- 
chester United received about 
£700,000 from ITV this season. 
Under the new deal which includes 
prize money related to league posi- 
tion, United would have earned the 
best part of £2m. 

Beyond this week's auction of TV 
and advertising rights, there remain 
nagging doubts about the destina- 
tion of all this money. 

If the Premier League ultimately 
becomes smaller and more oriented 
towards European competition, 
English clubs would be drawn even 
further into the scramble for the 
best players, which boils down to 
wages and transfer fees. These 
already seem high. Established Pre- 
mier League players earn up to 
£3,000 a week. John Barnes, the 
Liverpool forward reputed to be on 
£500,000 a year, is just one England 
international being lured abroad. 
As for transfers, the record £2 9m 
paid by Liverpool for Dean Saun- 
ders pales beside the £8m that 
recently took Jean-Pierre Papin 
from Marseille to AC Milan. 

While the gap has narrowed 
between big and small in the Pre- 
mier League, a gulf Is opening up 
between the league and the other 
three divisions. Luton Town, rele- 
gated after numerous escapes, was 
persuaded at the last minute to 
attend Monday’s meeting of Premier 
League chairmen, to ensure that the 
little clubs had the two- thirds 
majority they needed in the vote for 
BSkyB. Along with West Ham and 
Notts County, Luton will receive 
£750,000 compensation for mining 
out on the serious money. 

The talks now going on between 
the Football League and potential 
broadcasters of games from the new 
Divisions I to ni are unlikely to 
yield anything like that farewell 
payment from the big league. 


Sun launch 
SRARCstation 



World No. 1 workstation manufacturer Sun Microsystems 
announce an exponential performance leap with new generation 
SPARCstetion 10 desktop computers. And a matching range of 
deskside SPARCservera. 

At the heart is SuperSPARC, the new Superscalar RISC chip, 
increasing performance by a factor of two to three. More still with 
optional multiprocessing. 

Harnessing the raw power of SPARC is our job. Morse provide 
Aster*x office automation. Open Image Systems document processing. 
Productivity applications: Lotus 1-2-3/Reaitime, WordPerfect, 
FrameMaker, Interleaf. Running on Sun's Open Windows. 

An Executive Briefing 

UK No.l Sun Reseller Morse Computers have prepared a concise 
but factual Executive Briefing folder. 

This includes technical info, illustrations, detailed pricing plus, for 
the really busy, a I-page Executive Summary. 

Ako a special introductory offer on the SPARC 10 series. 

Call for immediate despatch! 
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Morse Computers Ltd. 0814376 0404. 
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FINANCIAL TIMES WEEKEND MAY 23/MAY 24 1992 

David Richardson, FT agricultural columnist, outlines the impact of Europe’s farm reform package 

A harvest of sorrows 



F or some of the UK’s 
larger farmers, Thurs- 
day’s agreement on 
the reform of the Com- 
mon Agricultural Policy will 
seem like a stay of execution. 


agriculture ministers, the most 
efficient and least heavily bor- 
rowed will survive for a. few 
more years. Bat the Brussels 
deal is not a reprieve; rather, 
fanners are still under sen- 
tence on Death Row. 

The first MacSharry plan IS 
months ago prepared them for 
extinction. It threatened to 
force them, to take large 
chunks of land out of produc- 
tion without offering compen- 
sation for the resulting losses. 
Only smallholders in the UK 
and peasant farmers in other 


structure and larger average 
size. It also seemed ready to 
Institutionalise inefficiency. 

The British forming Industry 
has already suffered severe 
cuts in income over the past 


few years and is not In good 
shape to tolerate further pres- 
sure. As Mr John Nix, the agri- 
cultural economist, says m the 
introduction to the last edition 


etbook - the bible by which 
many farmers plan their busi- 
nesses - “farm incomes per 
hectare [in the UK] are now 
well below half the mid 1960s 
figure .in real terms, while 
national average earnings [of 
the rest of the population] have 
risen by about a third". 

Against that background, the 
fact that even big acreage 
formers will, under this week’s 
package, be compensated for 
land taken out of the produc- 


The British farming 


the rate of headage compensa- 
tion paid to smaller formers is 
a worthwhile concession 
although probably not suffi- 
cient to save significant num- 
bers of hill formers. 


Mr Nix says the future for 
many farmers looks bleak: 
“They can only form as well as 
they can. spend less (if that is 
possible) both on and off the 
form, and wait for the eventual 
upturn - whenever that might 
be.” And that judgment was 
based on commodity prices 
before the cuts that have Just 
been announced. 

In other words, the reform 
package will make formers’ sit- 
uation worse. The NFU. for 
instance, estimates that arable 
formers will have their net 
incomes cut, after area com- 
pensation, by £30 per hectare 
(£12 per acre) next year. With 
profit margins are as slim as 
they are, that is serious. 

The obvious way to save that 
much money is to cut man- 
power. Indeed several of my 
farming neighbours have 
already said they intend to do 
just that With 15 per cent of 
the land out of production, and 
only needing to be mown a few 
times a year, there will be less 
work to be done. A tractor 
driver’s pay, national insur- 
ance and other costs to his 
employer come to about 
£12,000, so the decision is easily 
made. Or is it? 

On my own Norfolk form, 


the labour force has been 
reduced for many years in 
response to income pressure. 1 
now have only three men 
working on the arable side of 
the form, and many of the jobs 
they do require a gang of at 
least that size in order to 
achieve maximum efficiency. 
Bring the number down to two, 
and the balance and speed of 
work such as sowing and har- 
vesting would be disrupted. 
This would lead to less effi- 
cient work and make it more 
vulnerable to wet weather. 


The probability that other 
EC legislation seems set to 
limit the number of hours form 
and other workers will be 
allowed to work will restrict 
flexibility further and can only 
make matters worse. More 
workers wifi have to leave the 
land because their employers 
cannot afford to keep them. 

The reform package, with its 
set-aside provisions, makes it 
inevitable that rural unemploy- 
ment will increase. For there 
trill also be fewer jobs in agri- 
culture’s ancillary trades. With 


15 per cent of Britain's form 
land set aside, there will be 
less grain, oil seed, sugar beet 
and other crops to haul from 
farm to processing plant With 
less land being cultivated, 
fewer tractors and form imple- 
ments will be needed and the 
farm machinery trade will 
decline even further from its 
already depressed level. A Nor- 
folk machinery dealer told me 
that Macsharry was the last 
straw. He has already decided 
to give up the struggle to make 
a profit and he will sell up as 
soon as possible. Sales of 
inputs such as seeds, fertilisers 
and crop protection chemicals 
will also decline. 

Moreover, fertiliser and 
chemical sales may foil further 
than the obvious 15 per cent 
based on the set-aside acreage. 
Farmers wifi be looking at the 
new pricing structures, and 
calculating whether the opti- 
mum levels of such products 
may have changed. 

Last year, for instance, it 
quickly became dear that area 
payment for oil seeds com- 
bined with a lower sale price 
meant that the optimum yield 
for the best return had 
declined from the biggest ton- 
nage it was possible to grow 


(probably in excess of 1.5 
tonnes per acre) to around 1 
tonne per acre. 

From that viewpoint, the 
new measures may achieve 
reduced production, as minis- 
ters require, and bring about 
perceived improvements in the 
environment. What it will not 
do is cut the cost of the CAP to 
EC taxpayers. Indeed, it is 
accepted that for the first few 
years, expenditure will 
increase. 

On the positive side, the 
lower cereal prices the reform 
package will bring about 
should reduce the cost of live- 
stock feed. 

And consumers? Will they 

One Lincolnshire 
farmer said he would 
have to be dragged 
into set-aside 


benefit by being able to buy 

cheaper food? I suggest that 
this is a pipe dream. The pro- 
portion of the retail price the 
farmer gets is tiny and any 
advantage brought about by 
lower raw material prices may 
be absorbed by the food trade. 

Meanwhile. 1 must face the 
unpalatable -prospect of more 
than 150 acres of my farm 
growing weeds instead of 
crops. One Lincolnshire farmer 


on top-quality land said that he 
would have to be dragged into 
set-aside. He would far rather 
sell his grain for whatever he 
can get and forgo any area 
compensation. It is not clear 
whether such a course of 
action will be legal. 

Set aside will also be 
unpopular among farmers 
because much of the pleasure 
of farming lies in trying to 
grow better crops every year. 
Passing motorists are unlikely 
to welcome the policy either, 
especially when they realise 
that a portion of their taxes is 
paying me to grow nothing on 
that land. 

That alone will lead to 
interne pressure to cut the pay- 
ments. And then there remains 
the General Agreement on Tar- 
iffs and Trade, which is still 
unresolved. Will an agreement 
in Geneva cut farm incomes 
still further? Will farmers find 
it even more difficult to sur- 
vive in business? 

The hope for farmers is that 
the governments of the world 
will take so many measures, on 
the lines of CAP reform, in 
order to cut food production 
that they will overdo it and 
cause shortages. When you 
look closely at the rundown in 
world stocks or some basic 
commodities over recent years 
and discount some of the very 
localised rhetoric on European 
surpluses that possibility dues 
not seem nut of the question. II 
tbat happened farmers would 
be only too pleased to sell pro- 
duce at world market prices. 


With luck, and assuming the 
details of the agreement, when 
they are released next week, 
live up to the claims of EC. of his farm management pock- 


parts of the Community would 
have been anything like as 
well off as they are now - and 
that is not well off at att. 

It looked like a misguided 
exercise -designed to destroy 
the potential to produce cheap, 
wholesome food; to preserve 
the drudgery of running small 
forms which non-participants 
perceive as the rustic charm of 
the countryside ; and to dis- 
criminate against the UK 
because of its superior form 


industry has already 
suffered severe cuts 
in income 


tion of commodities in surplus, 
or set-aside, seems like a 
breakthrough. Similarly, the 
agreement to raise the upper 
Emit on sheep flock and beef 
herd sizes to more realistic lev- 
els and still allow at least half 


Theeeeere’s Johnny 

The talk show king is abdicating, says Jurek Martin 


K enneth Tynan should 
have been alive this 
week in America. Still, 
his ghost might have 
the satisfaction of knowing that he 
was probably the most quoted man 
in the countiy, all the words taken 
from an article he wrote in the New 
Yorker magazine more than 14 


1978 tbat conceivably could have 
been considered more notable In 
this particular week of May 1992 
than, say, Ross Perot, George Bush 
and Bill Clinton (who want to be 
president), Michael Jordan and 
Shaqulfie O'Neal (the glorious pres- 
ent and future of basketball), Soger 
Keith Coleman (sadly strapped in 
the electric chair in Virginia) or 


exist in real me)? 

The. answer Is Johnny Carson, 
who retired last night after 2954 
years as hast of NBC Television’s 
Tonight show, the grandfather of 
talk-show programming. And for 
those who still scratch their heads 
and say “who” or “why", assuming, 
as they reasonably might, that 
there is do. American television 


programme that has not been 
exported somewhere In the world 
since the invention of the medium, 
the second answer is that Johnny 
Carson is one of those peculiar 
national institutions, beloved of 
every culture, that is simply not 
very exportable: a bit like cricket, 
which, let’s face it, is only played 
in the bid British empire - and, for 


ics and social commentators this 
week. The best of his quotes, as 
valid today as then, comes from 
Billy Wilder, the film maker. 

“By the simple law of survival, 
Carson is the best He enchants the 
invalids and the insomniacs as well 
as those who have to get up at 
dawn. He is the Vallum and the 


show, he has to make them funny 
and exciting. He has to he their 
nurse and their surgeon. He has no 
conceit 

“He's the cream of middle-class 
elegance, yet he’s not a mannequin. 
He has captivated the American 
bourgeoisie without ever offending 
the highbrows and he has never 


said anything that wasn’t liberal or 
progressive.” 

Obviously longevity on the job 
has added to Carson’s unique place 
in the national affection. He has 
survived seven presidents, two 
wars, the collapse of the Soviet 
Union, assassinations and urban 
Unrest 

Each night at 11.80pm (an hour 
earlier in the midwest, which is an 
early closing part of the country) 
Americans, who have almost as 
many televisions in their houses as 
others have lightbulbs, became 
accustomed to tuning in, or out. 
Carson catered fOT both. 

Already a successful quiz show 
hast, he took over Tonight from the 
mercurial Jack Paar on October l 
1962, only after several consider- 
able luminaries of wit Including 
Groucho Marx and Bob Newhart, 
had turned it down. Since then, he 
has outlasted all the competition 
the other networks have thrown at 
hi™. He has cut down a lot on the 


original Monday-to-Friday schedule 
in recent years but the pro- 
gramme's trademark introduction 
Ed McMahon, the second banana, 
shouting ont “Heeeeeere’s Johnny” 
- is in the national lexicon. 

The programme’s formula also 
never varied. On comes Carson, 
always in a jacket and tie, never in 
a suit, never an open-necked shirt, 
for the opening monologue, six or 
seven minutes of skilled patter, 
with good, contemporary one-liners 
provided for him by a team of 
script writers and always ending 
with an imaginary golf swing. He 
would occasionally dress np as 
comic characters of his own inven- 
tion, a bit like the late Benny Hill, 
but cleaner. The jokes might not 
Unger but the Impeccably timed 
deadpan comic delivery often made 
them seem better than they were. 

Thus, in this final week, there 
were good lines about Vice-Presi- 
dent Dan Qoayle and his assault on 
the Murphy Brown TV character 


who has been the object of his dis- 
content. ("I thought the vice-presi- 
dent never watched Murphy Brown 
because it was up against ‘F Troop' 
on cahle”)- 

Some have seen Carson over the 
years as an arbiter of political taste 
and certainly his contempt for 
Richard Nixon over Watergate was 
palpable. The safer conclusion was 
that if he turned his not-always- 
gentle barbs against a politician, 
then his target was probably 
already In trouble/ 

Bnt the principal metier was 
always showbiz, increasingly so 
after the show moved from New 
York to Los Angeles in 1972. His 
first - and last - guest was Tony 
Bennet, the singer. This year he 
finally induced an appearance from 
Elizabeth Taylor, fetching!; 
dressed in black biker gear with 
decolletage. There was a session 
with Frank Sinatra in 1976, made 
memorable when another guest, 
the comedian Don Rickies, insisted 


on talking to the crooner as a sub- 
altern in the Mafia. The high (or 
low) fight was the televised mar- 
riage on a programme in 1969 of 
the falsetto singer Tiny Tim to Miss 
Vicky, which attracted a record 
audience. 

If Carson always remained subtly 
up-to-date in his material, he did 
age on the job. Now 66, the thick 
black thatch of the 1960s has 
become a suitably distinguished sil- 
ver. But beyond the physically visi- 
ble and the inevitable scandal sheet 
coverage of earlier failed mar- 
riages, he remained a curiously elu- 
sive figure. 

Kenneth Tynan, again, summed 
this up best after weeks spent 
observing the man at work. 
Talking to Carson, he wrote, was 
“like addressing an elaborately 
wired security system". But per- 
haps, he went on, what people saw 
on their screens was the real thing. 
“Where other performers go home 
to relax after the show, Carson 
goes to the show to relax - the 
studio is his den, his living space." 

This den is to be inhabited 
shortly by his successor. Jay Leno, 
But, if yon believe half the tributes 
paid to Johnny Carson this week, 
the national dens and bedrooms 
will be never be the same again. 



Carson: a national institution 


years ago. 

To everybody outside the US, this obscure reasons, Holland, 
proposition will appear preposter- .. Explaining Carson’s appeal is 
oos. What or who could Tynan quite difficult, which is why Tyn- 
have written about in February an’s article has been so massively 

mined by a new generation of crit- 


Murphy Brown (who does not even Nembutal of the nation. No matter 

what kind of dead-asses are on the 
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No one’s interests are 
in undermining prices 


From MrDELeo. 

Sir, Leaving aside its wholly 
unfou nded, and indeed insult- 
ing, premise, your attack on 
the advisory committee on the 
Retail Prices Index (Leading 
article, TIPI RIP”, May 21) as 
an anachronism “representing 
vested interests determined to 

get as much out of cost-of-liv- 
ing compensation as possible" 
is hard to reconcile with the 
decision of your distinguished 
columnist Samuel Britten to 
join the committee, a decision 
which we would all welcome. 

Let me explain why the pres- 
ent arrangement is still gener- 
ally supported. You say the job 
of determining the index 
should be left to the Central 


Statistical Office. As CSO offi- 
cials will testity, many of the 
points in the handling of the 
RPI have benefited flora non- 
governmental expertise. Statis- 
tics users have confidence in 
the RPL this is not uncon- 
nected with the foot that it is 
seen to be flee of government 
manipulation, unlike the 
unemployment figures, to take 
one notable example. 

Many billions of pounds of 
public expenditure are deter- 
mined by the figure. No one's 
Interests are served by under- 
mining it So for as the TUC is 
concerned, we have loyally 
supported all the recommenda- 
tions of the advisory commit- 
tee even when we may have a 


served 

index 

preferred different result If we 
are to move towards a Euro 
formula in the context of Euro- 
pean Monetary Union it will be 
equally vital that the future 
has public support. 

I look forward to hearing 
Samuel Britton’s advocacy of a 
new approach to housing. If he 
has something constructive to 
say he will find an equfly con- 
structive response by members 
of the committee. 

D E Lea, - 

assistant general secretary 
(member of the RPI advisory 
committee). 

Trades Union Congress, 
Congress House, 

Great Russell Street, 

London WClB 3LS 


Lloyd’s 
Name denies 
not having 
shared risks 

From Mr John Dormer. 

Sir, Your article, “Tory MP 
Names attack Lloyd’s” (May 
21), mentions the reference to 
me in the Commons eariy day 
motion tabled on Wednesday 
by Paul Marland MP. 

Although I am no longer 
involved in the day-to-day run- 
ning of this company, t can 
confirm that when I was its 
proprietor (up until October 
1990), a fundamental principle 
of the agency was that either I' 
or my wife, also a director of 
the agency, would participate 
on all syndicates on which our 
Names were placed. This was 
the agency's policy from Incep- 
tion of the company In 1976. 

In the case of the syndicates 
referred to in the early day 
motion on which Donner 
Names were placed - ie Bohl- 
ing syndicates, managed by 
Devonshire, and Marine Syndi- 
cate 299, managed by Goods 
Walker -. my own, or iny 
wife's involvement has meant 
that we have both suffered our 
share of the losses. 

I considered it my responsi- 
bility to share the fortunes of \ 
recommendations with Names 
and this policy was clearly 
communicated to them - 
indeed, many Names found 
this very reassuring. 

My involvement in syndicate 
45 was also mentioned in the 
early day motion being a syndi- 
cate I joined in the mid-1960s. I 
endured the major losses it suf- 
fered when it crashed at the 
end of that decade. When the 
syndicate was restored to prof- 
itability. 1 sought additional 
capacity for Names whose 
affairs I was managing but was 
refused, despite the' strenuous 
part I had played in the syndi- 
cate’s rehabilitation. 

I appreciate that Mr Marland 
is, like myself and many other 
Names, suffering personal 
losses at Lloyd's, but I bitterly 
resent that he should use his 
parliamentary privilege to vent 
inaccurate accusations. 

John Donner, 
president ■ 

Dormer Underwriting Agencies, 
11-12 Bury Street, 

London EC3A 5AB 


Schools and 
business in 
partnership 

From Mr Derek Morgan. 

Sir, Miss F H McLean is 
stringently critical (Letters, 
May 16) of an initiative by a 
well-known supermarket to 
support local schools by the 
issue of vouchers exchangeable 
for free computer equipment 
■ Miss McLean's notion that 
this offer "well illustrates” the 
partnership between business 
and education - which the 
government is encouraging - 
is both capricious and mislead- 
ing. Our Mid Glamorgan Edu- 
cation Business Partnership 


From P Perrem de Pimrnck. 

Sir. Robert Graham’s article 
on the founder of Opus Dei 
raises more questions than it 
answers (“The rush to beatify 
an impatient saint”. May 16). 
He reproduces a long list of 
defamatory statements against 
Msgr Escriva, most of them in 
reported speech, while giving 
little consideration to the oppo- ' 
site arguments. 

The criticisms about Msgr 
Escriva and Opus Dei have 
repeatedly beeo denied not 
only by Opus Dei spokesmen, 
but also by many other people. 


bas now been in existence for 
over three years and bas devel- 
oped very robust and extensive 
relationships between the local 
education authority, the Welsh 
Office, industry and commerce, 
our Training and Enterprise 
Council, teachers and students, 
and local communities. 

My colleagues, mainly se con- 
dees from education and busi- 
ness, are involved in delivering 
specific programmes to 42 com- 
prehensive schools, nine spe- 
cial schools, and many of our 
350 primary schools in the 
county. These programmes 
include enterprise develop- 
ment, curriculum enhance- 
ment, teacher placement and 
compact. Onr second annual 
report, for 1990-91, lists 150 
local private and public sector 


If these accusations were true, 
it would be difficult to explain 
why so many people profess 
devotion towards Msgr Escriva 
and claim to have obtained 
graces through his interces- 
sion. It would be particularly 
difficult to explain why more 
than 200,000 pilgrims travelled 
to Rome from many parts of 
the world to spend, peacefully 
and cheerfully, several hours 
under a hot sun to attend his 
beatification. 

If the criticisms were accu- 
rate, it would be all the more 
difficult to explain how the 


organisations which have pro- 
vided much appreciated sup- 
port during the year. Tesco, 
the supermarket in question, is 
one of these organisations. 

At a recent three-day Euro- 
pean conference on school/in- 
dustry links at Porthcawl, Mr 
David Hunt, the secretary of 
state for Wales, delivered a 
supportive speech underlining 
his, and the government's, 
commitment to the partnership 
concept as achieved in Mid 
Glamorgan. 

Derek Morgan, 
chairman , 

Mid Glamorgan 
Education Business Partner- 
ship, 

Treforest Industrial Estate, 
Pontyprydd, 

Mid Glamorgan CFS7 5YL 


complex procedural hurdles - 
including the proof of a mira- 
cle - to beatify Msgr Escriva 
could have been overcome, 
since procedural decisions are 
adopted in different steps by 
majority vote by committees of 
diverse composition, and 
those criticisms were already 
known. 

There are two different views 
of Msgr Escriva: that of a man 
of dubious standing, and that 
of a saint. One of them is 
wrong. Should the benefit of 
the doubt be in favour of the 
massive evidence and testimo- 


Pricing for 
health care 

From Mr David TErvtne. 

Sir, Mr Peter Reeves (Letters, 
May 18), in raising the ques- 
tion of restructuring the pri- 
vate health service, proposes a 
change to a pre -determined 
price for a full episode of treat- 
ment, so encouraging a more 
rapid embracing of short-stay 
technologies. 

In fact, the private sector 
already offers predetermined 
prices by way of fixed cost sur- 
gery, a system first Introduced 
by Nuffield Hospitals. 

There is, however, a diffi- 
culty in making this pricing 
system more widely available. 
This lies in a varying length of 
hospital stay which is usually 
based on medical pre-condi- 
tions. The priority must be 
patients' well-being; it may not 
be in their best interests if hos- 
pitals have too great an incen- 
tive to “turn round” patients 
quickly. 

The private health sector has 
pioneered the adoption of 
short-stay procedures such as 
keyhole surgery so as to 
embrace advances in technol- 
ogy while maintaining its com- 
mitment to high levels of medi- 
cal care. We believe the uptake 
of such techniques is far 
greater in the private sector, 
perhaps because the .private 
sector is naturally more accus- 
tomed to adapting rapidly to 
changes in consumer demand, 
David T Ervine, 
chief executive. 

Nuffield Hospitals, 

Nuffield House. 

1-4 The Crescent 
Surbiton, Surrey KT6 


nies without which Msgr Escri- 
va's beatification could not be 
accomplished, or in favour of 
critical statements coming 
from limited sources? In my 
view, the answer is clear - 
unless, of course, one believes 
in the conspiracy theory: an 
almost unlimited capacity by 
Opus Dei not only to manipu- 
late the Vatican, but also 
grossly to deceive Us 
own members and sympathis- 
ers. 

F Perreau de Pinninck, 

Av Mohire 325. 

1060 Brussels 


Not enough consideration of support for beatification 
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COMPANY NEWS: UK 


Wolves & Dudley rises to 
£ 16 . 5 m in tough market 


By Philip Rawstome 

WOLVERHAMPTON & Dudley 
Breweries increased first half 
pre-tax profits 4.8 per cent to 
£l6.52m in “a fiercely competi- 
tive beer market." 

Mr David Thompson, manag- 
ing director, estimated that 
beer volumes had fallen 5 per 
cent nationally and 9 per cent 
In the Midlands region during 
the six months to March 29. 

Trading in the Midlands had 
been "extremely tough", with 
rising unemployment hitting 
pubs on large bousing estates 
and the take-home trade suffer- 
ing from overstocking and dis- 
counting by national brands. 

“The market is now much 
more sensitive to pricing," Mr 
Thompson said. “Customers 
are demanding value for 
money.” 

But the group's underlying 
trading performance, sup- 
ported by “a remorseless 


attack on costs”, was strong. 

Earnings grew 2.3 per cent to 
17.6p, in spite of a rising tax 
charge. The interim dividend is 
raised 4-9 per cent to 43p. 

Trading profit rose l per cent 
to £18. 05m on turnover 11.4 per 
cent ahead at £101.89m. 

Camerons Brewery in 
north-east England, acquired 
in January, helped Wolves to 
increase beer volumes but con- 
tributed to a reduction in oper- 
ating margins from 19-5 per 
cent to 17.7 per cent 

Camerons would become 
profitable next year, Mr 
Thompson said. “We now have 
a production and distribution 
cost per barrel which is com- 
petitive - the essential plat- 
form on which to build sales in 
the free trade. Our objective is 
to create a vigorous regional 
brewery company in the 
north-east and progress so far 
is excellent." 

Mr Thompson said that 


expansion prospects appeared 
more favourable in the north 
where land prices were lower, 
pub-going was fashionable, and 
beer prices were higher than in 
the Midlands. 

Wolves acquired 9 pubs and 
built 7 new outlets during the 
six months. Further develop- 
ment of greenfield sites this 
year was expected to raise bor- 
rowings from £59.6m to about 
£75m.The group sold or closed 
1 7 pubs - “certain pubs 
remain hard to let." said Mr 
Thompson - but all Cam- 
erons’ tenants and 77 per cent 
of Wolves’ tenants have now 
signed new lease agreements. 

Pubs in good locations con- 
tinued to trade strongly. The 
group’s Milestone restaurants 
increased sales of meals 13 per 
cent and raised spend per 
head; and Milestone taverns 
sold 54 per cent more meals. 
Profits declined, however, at 
the group’s hotels. 


Whitbread 
cuts stake in 
Brakspear 

By Philip Rawstorne 

WHITBREAD, the brewing and 
re tailin g group, has reduced its 
holding in Brakspear. the Hen- 
ley-based brewer, from 27 per 
cent to 8.8 per cent. As a 
result, Whitbread will avoid 
provisions of the government's 
beer orders that would have 
forced it to free another 60 of 
its tied pubs. 

The orders require brewers 
owning more than 2,000 pubs 
to untie half of the excess. But 
any large brewery group with 
a stake of 15 per cent or more 
in another brewer must 
include that brewer's pubs in 
its total estate. 

Whitbread has avoided the 
addition of Braks pear’s pubs to 
its total by selling 12.36 per 
cent of its original stake to the 
Whitbread Investment Com- 
pany (WIC), and nearly 6 per 
cent to Brakspear. The group 
declined to give any financial 
details of the transactions. 

WICs 31.4 per cent holding 
in Marston Thompson & 
Evershed. 21.9 per cent of 
Boddington, and 15.3 per cent 
stake in Devenish, have also to 
be reduced before November. 

• Scottish & Newcastle has 
arranged a reciprocal trading 
deal with Marston covering 
key brands. Marston will offer 
McE wan's lager, McEwan's 
Export and Beck's beer in 
some of its pubs and to its free 
trade customers; S&N will dis- 
tribute Marston's Pedigree bit- 
ter in Scotland and north-east 
England. 


Chrysalis calls on help 
from the Caped Crusader 


By Peggy Hollinger 

CHRYSALIS, the music 
publishing, communications 
and media company, is calling 
on the Caped Crusader to help 
it return to the record busi- 
ness. 

Mr Chris Wright, founder 
and chairman of the company 
which sold its 50 per cent stake 
in a records venture to partner 
Thorn EMI last year, said 
Chrysalis would announce the 
creation of a spoken word and 
TV advertising record com- 
pany within the next few 
weeks. 

The company has acquired 
the rights to Batman, the book 
of the movie, to be read aloud 
by a star from the Dim. 

Mr Wright made the 
announcement as he revealed 
that Chrysalis had emerged 
from the first half with sharply 
lower pre-tax losses of 
£987.000, partly due to 
selling the records business 
stake. 


The sale resulted in. an 
extraordinary gain of £11.7m. 

The chairman added that 
excluding the records division, 
the group made a small pre-tax 
profit of £38,000 for the six 
months to February 39. How- 
ever. he warned that the com- 
pany's “aggressive" invest- 
ment programme this year 
would mean a loss in the sec- 
ond hfllf- 

The pre-tax return, compared 
with losses last year of £2.9m, 
was struck on sales 9 per cent 
down at £45.7m. Again, a sharp 
drop in the records business 
had disguised a six per cent 
rise in sales of on-going 
operations to £38m. 

Mr Wright said the music 
publishing business hart maria 
a small loss. Publishing would 
incur heavier losses in the cur- 
rent half as Chrysalis stepped 
up its programme to sign writ- 
ers. 

The fruit machines and juke 
box business suffered losses of 
just under £im f£125m). 


Election and 
hot weather 
melt profits 
at Thorntons 

By Angus Foster 

AFTER beating off recession, 
Thorntons, the luxury choco- 
lates seller, has finally fallen 
fool of Britain's fickle, and 
apparently onfillal, consum- 
ers. 

The company yesterday 
Issued a profits warning for 
the year to the end of Jane, 
blaming election uncertainty 
for poor sales between Moth- 
ers’ Day and Easter. 

Since then, the hot weather 
has also played a part, prompt- 
ing chocolate fiends to spurn 
their favourite treat for some- 
thing more refreshing. 

Mr Alan Goodwin, finance 
director, said Mothers’ Day 
and Easter account for 25 per 
cent of annual sales and both 
were disappointing. 

Mothers’ Day was poorly 
promoted on the high street, 
and sons and daughters may 
have tried to save a pound or 
two by trading down from 
Thorntons to pre-packed choc- 
olate boxes. 

Although the election was 
over a week before Easter, 
there was a rash of spending 
rather than a constant flow. 
This led to queues In Thorn- 
tons' shops, and again 
prompted consumers to go 
elsewhere. 

The City expected Thorntons 
to make pre-tax profits of 
abont £11.5m and the profit 
warning led to a 4p fall in the 
share price to 206p. Rowe and 
Pitman, die company’s stock- 
broker, yesterday cut its fore- 
cast to £l0.4m while Panmure 
Gordon was going for £10m. 
Last year Thorntons made 
£11.9m. 

But it is not all doom and 
gloom. Thorntons* Ice cream 
products, shipped over from 
France, doubled tnrnover 
last week as Britain 
baked. 

Unfortunately ice cream still 
accounts for only abont 5 per 
cent of annual sales, and even 
a hot summer will not make 
up for the melting chocolate 
market 

See Lex 


Benchmark sells 
banking business 

Benchmark Group is.to sell its 
banking business, Benchmark 
Bank, to a related company. 
Dao Heng Bank of Hong Kong. 
For £8.4m. 

Benchmark and Dao Heng 
are both controlled by the 
Quek family of Malaysia, and 
the sale requires approval from 
independent shareholders. 

Benchmark also announced 
pre-tax losses of £i.75m 
(£4.95m) in the six months to 
December 3L 
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Geevor blames CIBC for 
its ‘traumatic year’ 


By Kenneth Gooding, 

Mining Correspondent 

IN AN emotional statement 
accompanying the news that 
Geevor. the UK mining com- 
pany with an 85-year history, 
suffered a net loss of £l6.4m in 
the year to March 1991, Mr 
Mark Wellesley-Wood, chair- 
man, said the “traumatic year" 
resulted from the Canadian 
Imperial Bank of Commerce 
withdrawing Geevor’s banking 
facilities in controversial cir- 


cumstances. 

He said CIBC, Canada's sec- 
ond-largest bank, claimed in its 
advertising in the mining press 
“to have shared in the dreams 
of many entrepreneurs, large 
and smalL I would suggest that 
in Geevor’s case they turned 
the dreams of our shareholders 
Into nightmares." 

Some of Geevor’s institu- 
tional shareholders took up 
£1.25m of convertible loan 
notes after CIBC’s move, partly 
so that Geevor could pursue 
the bank in the courts. Mr 
Wellesley-Wood reported that 
Geevor now had a number of 
riaims outs tanding against its 
former bankers. 

He said that only the support 


of the institutions enabled Gee- 
vor to continue trading and 
that the company’s new advis- 
ers, Smith New Court Finance, 
“went further than the normal 
call of duty in assisting me in 
protecting (shareholders') 
Interests in difficult circum- 
stances.” 

Negotiations for a reverse 
takeover of Geevor by a private 
UK company with North Amer- 
ican coal assets - which Mr 
Wellesley-Wood refused to 
name - have dragged on much 
longer than anticipated but 
“the board remains hopeful of 
a successful outcome.” 

Geevor has closed down or 
disposed of most of its 
operations, including its tin 
mine In Cornwall, and reduced 
staff and board numbers to a 

ininrrmim. 

The pre-tax loss for the year 
was £12.87m compared with 
£1.43m. Extraordinary items 
accounted for £3.5m (£4.06m) 
and the net loss of £l6.4m 
(£5. 4m) equates to 48J5p a share 
(6.52p). 

Geevor’s auditors have quali- 
fied the 1991 accounts, saying 
they were not able to form an 
opinion as to whether they 
showed a true and fair view. 


TRADITIONAL OPTIONS 


First Dealings 
Last Dealings 
Last Declarations 
For settlement 


May Ifl 
June S 
Aug. 20 
Sept. i 


J-momft can rate indications are 
shown on page 9. 


Calls in ASDA, A or strati. Cast- 
ings, Children's Medical Charity 
tnv. Tat., Expln. Co Louisiana, 
Ferranti, Kunlcfc, John Maunders, 
Mountlslgh, ML Hldgs^ Oliver 
Res., Prospect bids., Vbose and 
Wembley. 


Halls Homes 
& Gardens 
£ 7 . 2 m loss 

HALLS HOMES & Gardens, 
USM-quoted garden products 
and home improvement group, 
yesterday announced a sharp 
increase in pre-tax losses from 
£2Jhn to £7 5m for 190L 

At the interim stage Mr Jon 
Moulton, chairman, announced 
a loss of £2. 45m compared with 
a profit of £7,000 and warned 
shareholders that full year 
results would be worse than 
those for 1990. 

He said the market had 
ceased to decline but that the 
group's balance sheet had been 
seriously eroded by losses. The 
company continued to have the 
support of its bank. 

Proposals were to be put to 
shareholders before the end of 
September for a rights issue to 
put the company’s finances 
into better shape. 

Exceptional put 
Trimoco in the red 

The costs of dealing with the 
recession in the motor market 
left Trimoco. the Luton-based 
motor dealer, with pre-tax 
losses of £578.000 in the year to 
March 31, compared with prof- 
its of £3.5m. 


After lower interest charges 
of £2.75m (£4-06m) there was a 
pre-exceptionals profit of £lm 
<£2^5m). However exceptional 
charges relating to cost-cutting 
actions, including reducing the 
workforce by 110, amounted to 
£L58m. 

The company said that the 
period saw continuing and 
increasingly difficult trading 
conditions with the sale of new 
vehicles continuing to foil and 
demand for used vehicles being 
patchy. 

During the period borrow- 
ings were cut by £3m. 

Turnover was lower at 
£2 183m (£245.6m). After a tax 
credit Of £331,000 (£645,000 
Charge) earnings per share 
were 0.2p (1.88p) basic or G.05p 
a J9p) fully diluted. 

Against the background of 
the results, the balance sheet 
position and the company’s 
confidence for the longer term 
future the proposal final divi- 
dend is halved to 0.4p for a 
total payment of lp (1.4p). 

Sycamore rises 
sharply to £0.3m 

Sycamore Holdings, a maker of 
kitchen furniture, foundry and 
leisure products, returned prof- 
its of £314,000 pre-tax for the 
half year to end-Marcb, a sub- 
stantial improvement over last 
time’s £113,000- 

Turnorer totalled £9.69m 
(2355m) with the second quar- 
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Richard Gourlay on 


mix for an early flotation 

Kenwood and its plans for coming to market 


M R TIM PARKER is 
very anxious not to 
be seen as a man in 
hurry to make a fortune. 

Tousle-haired with footballer 
looks, the 36 year-old former 
Treasury economist is about to 
bring Kenwood to the stock 
market a little under three 
years after taking the famous 
maker of kitchen appliances 
private in a management 
buy-out from Thom EML 
Mr Parker will, of course, 
make a paper fortune from the 
June flotation that is likely to 
raise £45m-£50m- The 11 mem- 
bers of the buy-out team are 
only selling up to 20 per cent of 
their stakes - enough to pay 
off loans taken out for the 
MBO - but they will be left 
with about 9 per cent of a com- 
pany capitalised at about 

£ioom. 

The float will also give Ken- 
wood access to capital markets 
and opportunities to expand 
through acquisitions that sim- 
ply would not exist with its 
current level of debt. 

It will rank as one of the 
faster and more successful 
exits for investors, though con- 
siderably slower than Taunton 
Cider, which also floats this 
summer little more than a year 
after the MBO. 

“We have a good five-year 
record as a team," says Mr Par- 
ker at modest offices in Hav- 
ant, Hampshire, that show all 
the signs of being run by a 
cost-conscious management. 
“This is not the story of any 
old MBO that has cut a few 
costs. The flotation is not just 
an MBO harvesting arrange- 
ment.” But Mr Parker accepts 
that Kenwood's 900 staff could 
lose motivation when they 


read about the small manage- 
ment team's new found papa: 
riches and has spent some time 
addressing the issue. 

Ail senior department heads 
already own options bnt they 
will be given new packages 
after the float Further down 
the company, staff can already 
contribute to a share save 
scheme and Mr Parker is plan- 
ning an employee share option 
plan which will subscribe to up 
to 10 per cent of the new share 
offer at the flotation price. 

To varying degrees, there- 
fore, Kenwood's employees are 
already along for the ride - 
although only a handful are 
travelling first class. It has 
been quite a journey, but not 
without its bumpy patches. 

For years Kenwood had been 
stifled within Thorn EMI’s 
white goods division where, 
despite a strong international 
brand name, it was never 
allowed to grow as a focused 
small appliances company. 

The lead given by Mr Ken- 
neth Wood, the founder and 
inventor of the Kenwood Chef 
45 years ago, had slowly ebbed 
away and companies like 
Braun and Moulinex had made 
much of the r unning in devel- 
oping new markets. 

M r Parker found the 
backing, from Nat- 
West bank and a 
buy-out fund of venture capi- 
talist, Candover Investments. 
But having paid what was seen 
as a full price of 956.5m, the 
MBO team only just hit the 
banks' targets, narrowly avoid- 
ing a renegotiation which 
would have handed an addi- 
tional slice of equity to the 
financiers. 



Tim Parker: a 
five-year 


as a team 


But Kenwood has bounced 
back with vigour. The com- 
pany is now selling 200 prod- 
ucts. where five years ago 
there were only 20; through 
designer Kenneth Grange, who 
has been working with Ken- 
wood for 31 years, the company 
has developed what it calls a 
Kenwood look and got rid of 
what Mr Parker calls the 
“funny sort of raspberry col- 
ours"; and Kenwood's high 
overheads have been slashed. 

The results, during one of 
the toughest consumer reces- 
sions, speak for themselves. 
Pre-tax profits in the year to 
March 1991 were £6.6m on sales 
of £76m, up from £4<2m on 
sales of £66. 7m the previous 
year. And the prospectus is 
likely to report a further jump 
to profits of £9.5m on sales of 


vqfrn, despite £5.5m of interest 

C *So 8 why float now? Why did 
Mr Parker not wait to enjoy 
the benefit of a resurgence to 

consumer spending? 7 •- 

Mr Parker says he could 
have continued to soldier on 
with the banks. But at 4pm m 
the morning of April 10 this 
year, as it became dear that 

the Conservatives had been 

returned to power, Mr Parte 

- a one time chairman of 
Oxford University Labour Club 

- knew he should seize the 

moment. . - 

Quite apart from the boast 
that the stock market has since 
enjoyed. Mr Parker is wary of 
losing momentum through 
delay. He remembers that two 
weeks after closing the deal to 
buy Kenwood in 1909, finance 
for MBOs dried up almost over- 
night after Japanese banks 
withdrew their support for the. 
United Airlines buy-out - 
Depending on the flotation ' 
price, Kenwood is hoping it 
will either repay all of its debt 
or end up with a small cash 
balance after costs. 


T: 


i hat price obviously 
depends to some extent 

on how much froth 

remains in the Loudon stock 
market over the next month. 

Furthermore, Mr Parker 
believes it should also reflect 
the unusual qualities of the 
company which make it such a 
good growth prospect 
“We are semi-unique,” he 
says. “We are an international 
design consumer goods com- 
pany that happens to be in 
small kitchen appliances, and 
Kenwood is an extremely well 
known brand internationally.” 


Embarrassing problem for Lloyds 


By David Barchard in Toronto 

WHILE THE takeover battle 
for Midland rages between 
Lloyds Bank and Hongkong 
Bank in the UK, in Canada 
Lloyds is paying Hongkong 
Bazik to solve its bad debt 
problems in an embarrassing 
aftermath to its venture into 

the Canadian h anking market. 

When Hongkong Bank 
bought Uoyds Bank Canada, a 
loss-making operation, in May 
1990 for C*190m (£89.6m). it 
structured the deal so 
that it would be sheltered 
from bad debts in LBCs portfo- 
lio. 

Lloyds agreed to set up a 
C$300m pool of revolving fund- 
ing into which its bad debts 
would be placed. Once there 
they are managed by Hong- 
kong Bank on a straightfor- 


ward commercial basis. 

The bad debts, mostly to the 
medium-sized corporate mar- 
ket, were accumulated in the 
second half of the 1980s when 
Lloyds Bank still hoped to 
expand its hanking business in 
north America. 

Management fees and inter- 
est charges cost Lloyds around 
C$25m each year for the ser- 
vices of the Hongkong Rank’s 
team of problem debt manag- 
ers. 

Two staff of Lloyds Bank are 
seconded full-time to the debt 
management operation in 
Toronto to see that fair play is 
maintained. The terms of the 
deal were also structured, to 
ensure that Hongkong Bank 
does not allow bad debts to 
remain in the funding pool 
longer than absolutely neces- 
sary. 


Nevertheless, two years after 
the sale of the Canadian hank 
around C$223m of bad debts 
are still in the pool and there is 
no sign that the slate will be 
wiped clean before August 1995 
when the pool is due to be liq- 
uidated. 

Under the terms of the agree 
meat, Lloyds Bank will then 
have to pay up to C$lQ0m of 
any further losses. 

Since its purchase of the for- 
mer Lloyds Bank Canada net- 
work, Hongkong Bank claims 
to have pushed operation back 
into the blade by cutting oper- 
ating costs and sharply reduc- 
ing the number of manage- 
ment staff 

On Thursday, Hongkong 
Bank of Canada announced 
improved first quarter profits 
of JChLSm, up from $Cll.3m in 
the same period last year. 


Ashley Group falls £6.67m into red 


By Peter Pesrse 

ASHLEY GROUP has plunged from profits of 
£8.01m to pre-tax losses of £6.67m in the six 
months to February 29. Mr Tony Butler, chief 
executive, resigned at the end of the period 
amid disagreements over strategy and pressure 
from institutional shareholders for change. 

Mr James White, chairman of the Spanish 
food retailing and window blind distribution 
and plywood group, said: “The period was one of 
considerable difficulty,” adding that he hoped it 
would "prove to have been the nadir in the 
group's fortune". 

All three divisions suffered downturns and 
the interest charge jumped to £Z29m (£117.000), 
after an increase in average net borrowings to 
between £25m and £28tn, caused by “the adverse 
trading results, working capital movements and 
the absence of anticipated property disposals”. 

The pre-tax line was further hit by a swing 
from exceptional credits of £1.32m to charges of 
EL8lm. These comprised parent company costs 
of £Ll7m relating to the board's strategic review 


and Mr Butler's £593,000 golden handshake, and 
£1.64m abnormal bad debts and provisions for 
reorganisation and rationalisation in Digsa, the 
Spanish food retailer. Mr White said he had 
thought it best to dear all the decks at once. 

He said that the changes at Digsa, bought for 
£30m in 1988 by Mr Butler from his former 
company, Dee (later Gateway) Corporation, 
were about two thirds complete. Senior manage- 
ment has been strengthened and Mr White has 
called a halt to further acquisitions. 

Two of Digsa's five regions were performing 
profitably, one just above break-even and two 
were the cause of the divisional tumble to trad- 
ing losses of £2.79m (profits £4 ,09m). 

Profits in the blinds distribution side fell to 
£1.76m (£3.06m) and in British Plywood to 
£37.000 (£186,000). 

Group turnover grew to £213.6m (£183.5m) 
with the food distribution side accounting for 
£L96.8m (£l69Jm). Losses per share emerged at 
5.3p (earnings 44>p) and the interim dividend is 
halved to 0.375p. The shares were unchanged on 
29p. 


Sale Tilney gives 
survival warning 

Sale Tilney, which has food, 
industrial, insurance and 
financial services interests, has 
more than halved its pre-tax 
loss from £9.62m to £4.45m In 
the year to November 29. 
writes Peter Pearse. 

However, Mr Andrew Cbppel, 
group chief executive, said: 
“The group's solvency and the 
seriousness of the group's 
financ ial position are the main 
issue .for the board." 1Sgtring_ 
the year that positiojr'wQh^ 
ened. leaving net liabilities of 
£9.76m. 

The order books : 
trial companies 
concern", said 
“There remains coi 
uncertainty about the overall 
outcome for 1992.” .. . .J.. 

Debt was reduced to £&3m 
(£27.lm) in the 12 months, 
shrinking interest payable to 
£2 ,92m (£5.99m). 

Exceptional losses, provi- 
sions and refinancing expenses 
were sharply down at £2.7m 
(£8. 8m). However, extraordi- 
nary charges leapt to £12 -5m 
(£143,000), comprising £5m clo- 
sure costs and £7.4m for the 
transfer of goodwill written off 
to the merger reserve. 

Group turnover was down at 
£128m (£l53m) and losses per 
share were I7.9p (36.7p). 



NEWS DIGEST 


ter contribution up by 45 per 
cent over the first quarter’s 
and profitability returning to a 
“level more in line with tar- 
get”. 

The second half Is tradition- 
ally better and the directors 
said a continuation ot the sec- 
ond quarter improvement in 
turnover was reflected in the 
forward order book which cur- 
rently stood at £4.4m compared 
with £2.6m at the September 
year-end. 

Earnings per share were 
0J29p «U4p). 

New Throgmorton 
net assets decline 

New Throgmorton Trust (1983) 
reported a sharp decline In net 
asset value to 128 J2p at the end 
of March 1992. against 197 J.p a 
year earlier. 

Pre-tax profits for the year 
were unchanged at £4.1m, 
while earnings per share 
slipped from 8fi2p to 7.14p. A 
recommended final dividend of 
2J25p makes a total for the year 
of G.7Sp (8p). 

Warner Estate 
declines to £3.65m 

Warner Estate Holdings, the 
property investment company, 
reported pre-tax profits down 7 
per cent at £3.65m, against 
£3.93m in the six months to 
March 31. 


The company said that 
increased rents from lease 
renewals, rent reviews and 
new lettings were masted by 
the loss of income from proper- 
ties sold in the previous period 
and those becoming void. 

Earnings per share were 
5.21p (5.41p) and the interim 
dividend is being raised to 3.5p 
C3.25P). 

Interest boost 
for Lyons Irish 

A sharp increase in net inter- 
est received helped Lyons Irish 
Holdings, the Dublin-based tea 
blender, raise pre-tax profits by 
23 per cent in the year to 
March 7. 

On lower turnover of l£25.im 
(l£27.7m) profits rose from 
I£6.4m to 127.87m (£7.2m). Net 
interest income rose to l£2_66m 
fl£2.05fa). 

Earnings per share were 
485p (39p) and a final dividend 
of ll.5p Is recommended for a 
total payment of 17.2p (149p). 
A one-for-one scrip issue is also 
proposed. 

Enlarged Castings 
turns in £4.46m 

Profits of Castings, which has 
interests in ferrous metal 
foundries and the iron and 
steel industry, amounted to 
£4.46m pre-tax for the year 
ended March 3L 


Although that was an 8 per 
cent improvement over last 
time's £4.l2m the results of 
William Lee, acquired a little 
over 12 months ago, were 
included. 

Turnover of £35.0Sm com- 
pared with 923.68m. Earnings 
emerged at 14.66P (13.35p) and 
a final dividend of 2.77p makes 
a 4.07p (3.72p) totaL 

The directors said that in 
general, the level of business 
had improved over the 
last two months and added 
that the group should benefit 
from this during the coming 
year. 

The shares rose lOp to 162p. 

Richards sharply 
lower at £61,000 

Richards, with interests in 
woven pile carpets, wool weav- 
ing and cotton spinning expe- 
rienced a fall in profits 
from £433,000 to £61,000 
pre-tax for the half year to end- 
Mareh. 

Turnover was little changed 
at £37m (£37 55m) but excep- 
tional provisions accounted for 
£40,000 more at £250,000. Earn- 
ings declined to 0.45p (Ll3p) 
and the interim dividend is a 
same-agaln lJ07p. 

An extraordinary charge of 
£l-5m (nil) represented the 
anticipated costs of the 
withdrawal from the Irish 
linen manufacturing 
operations. 
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ECONOMIC DIARY 


TODAY; Start of two-day 
meeting of the European 
Community general affairs 
council in Lisbon. 
TOMORROW: Start of 
two-day meeting of the 
European Community agri- 
culture council in Curia. 
Sudan’s militant Islamic 
government and rebels 
fighting for autonomy in the 
Christian south of the coun- 
try meet for peace talks in 
Abuja, Nigeria. First city- 
tv/de council elections in 
Berlin since 1946. 

MONDAY: Mr John Major, 
prime minister, visits Poland 
(until May 26). South African 
democracy talks are expec- 
ted to resume. 

TUESDAY: Central Statistical 
office publishes balance of 
payments current, account 
and overseas trade figures 
(April). European Commu- 
nity environment ministers 
meat In Brussels . Mr Major 
visits Czechoslovakia (until 
May 28). Mr Douglas Hurd, 
foreign secretary, starts visit 
to Mexico to promote trade 
ties (until May 29). Arkan- 
sas, Kentucky and Idaho pri- 
maries in the US. 
WEDNESDAY: Building Soci- 
eties Association issues 
monthly figures (April). The 
Department of the Environ- 
ment gives figures for new 
construction orders (March 

- provisional). US durable 
goods (April). Final results 
from the Body Shop. 
THURSDAY: Energy trends 
(March) from the Depart- 
ment of Energy.Statistics for 
new vehicle registrations 
(April) issued by the Depart- 
ment of Transport US job- 
less oral ms; import/export 
price indices (April). Start of 
two-day meeting between 
the European Community 
and Latin American coun- 
tries in Santigo de Chile. 
Half-day general strike in 
Spain. Final results from 
North West Water, Scottish 
Power and Thom . EMI. BAT 
Industries annual general 
meeting. 

FRIDAY: Central Statistical 
Office publishes figures for 
sales and. orders at current 
and constant prices (March). 
US real gross domestic 
product (preliminary release 

— first quarter); agricultural 

prices, mid-May. f 
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EQUITY GROUPS 
ft SUB-SECTIONS 

Figures In parentheses show 
nmrtber of stocks per settlor! 
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CAPTTAL GOODS (179) . 

Bnfhflng Materials (22) 


925.01 

J110ZB3 


Cuatraaias, Cnstnctioa Offl. 1054.29 

Electricals (8) Z758.50 

Electronics (29) 202O.M 

Engineering-Aerospace (7). 40L59 
Engineering-General (44) 56721 
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Motored*) 40L85 
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OTHER GROUPS (116) _j 


Business Services U7).... 1505.75 

Chemicals (22) L5S9.61 
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Transport (24). 2788.86 

Electricity d6> 1323.09 


Telephone MetworksW.. 11505.86 


WaterQO). 
Miscellaneous (22). 
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Banks (9) 


Insurance (Ufe) (6) I 

Insurance (Composite) (7) .. 
Insurance (Brokers) (10) 

Merchant Banks (7) 

Property G3) 

Other Financial (15) 
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NO. 


75323 
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558.43 
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4.36 
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Highs and Lows index 
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High 


92904 
1121 52 

1069.64 

2756.50 
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567.62 
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403.06 

2906 65 
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2278.85 
1327.80 
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18/5 
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11/5 

11/5 

11/5 
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13/5 
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63.49 13/12/74 
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44 88 2 /1 /75 
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56.01 20/4 /65 
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20 
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FIXED INTEREST 



PRICE 

INDICES 

Frl 

Mf 

Day's 

change 

% 

Thu 

Mj, 

Accrued 

Interest 

ufadj. 
1992 
to date 

2 

BriJUi Gmramait 
Opto 5 years (25) 

123-31 

+0.24 

123.13 

236 

4.62 

2 

5-15 years (24) .... 

140.14 

+0.23 

139.82 

2.46 

5.45 

3 

Ow 15 years CUD — 

153.30 

+0.42 

152.66 

334 

339 

4 

Irredeemables { 6) 

167.94 

+0.43 

167.23 

0.98 

6.11 

5 

Afl stocks (65) 

137.56 

40.23 

137.25 

2.55 

5.04 

6 

Ua-Unfcrt 

Up to 5 yean (2).._ 

17232 

40.12 

172.10 

0.58 

1.83 

7 

Over 5 years (9) 

152-53 

+0.46 

151.83 

1.06 

1.64 

8 

All stocks 1121 

154.07 

+0.42 

253.45 

0.99 

2.65 
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122.49 

+033 
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AVERAGE GROSS 
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21 
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(approx.) 
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High 

92 
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1 

BrttJsbfimnHMol 

Low 5 years 

7.98 

8.02 

9.18 

9.43 

2/4 

798 

22/5 

2 


8.82 

8.85 

9.83 

9.72 

1 14 

8.82 

22/5 

3 

lO%-7V-il 20 years-... 

8.82 

886 

9.98 

9.72 

1/4 

8.82 

22/5 

4 

Medium 5 years 

9.07 

909 

10.34 

10.28 

1 /4 

9.07 

22/5 

s 


8.86 

8.90 

10.27 

982 

1/4 

1/4 

8.86 

22/5 

6 

(8%-105i%) 20 years... 

884 

8.87 

1030 

9.76 

8.84 

22/5 

7 

High 5 years. 

9.27 

9.29 

1031 

10.50 

1 /4 

9.27 

22/5 

8 

Coupons 15 yean 

9.00 

9.03 

10.44 

9.% 

1/4 

9.00 

22/5 

9 

QI%-) . 20 yean 

8.95 

8.98 

10.34 

9.86 

1/4 

8.95 

22/5 

10 

Irredeemables.. 1 

9.03 

9.06 

10.20 

9.92 

2/4 

9.03 

22/5 

11 

Index-Linked 

Inflation rats 5% Upto5yn.. 

399 

4.00 

4.06 

4.14 

2 11 

352 

4 /3 

1? 

Inflation rate 5% 0nr5yrs. 

434 

437 

4.22 

4.60 

6 14 

4.27 

17/2 

13 

Inflation rate 10% Upto5yn.. 

3.26 

3-26 

3.16 

330 

2 11 

2.86 

4 /3 

14 

Inflation rate 10% OmSyrs. 

4.15 

4.18 

4.03 

442 

6/4 

4.07 

17/2 

15 

16 

Dehs& 5 years... . 

Loam 15 years 

10.38 

10.15 

10.41 

10.19 

11.88 

11.65 

11.51 

1122 

6/4 

6/4 

1038 

10.15 

22/5 

22/5 

17 

25 years....! 

10.05 

10.09 

11.45 

11.02 

6 14 

10 05 

22/5 
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Equity section or group 


Base date 

Business Services. 31/12/90 

Electricity.... 31/12/90 

Media. 32/12/90 

Engineering - Aerospace 29/12/89 

Engineering -General—. 29/12/89 

Water 29/12/89 v. 

Gonghnneiata 31/12/86 U14.07 Other Financial 3l/12/7i 

t Fiaty lew. A list of coreUtnents fs available from the Publishers, The Financial Times. Number One. Southwark Bi 
SERVICE covers a range of electronic and paper-based products relating to these Indices. Tel: 071-925 2323. NAME CK, 



. Base date Base value 

Tetephone Networks 30/11/84 517.92 

Electronics 30/12/83 1646.65 

Other Industrial Materials 31/12/80 287.42 

Heallh/Houseftold Products..-. 30/12/77 261.77 

Other Groups 31/12/74 63.75 

Industrial Group 31/12/70 128 J20 

Other FlnaiKial 31/12/70 128.06 


Food Retailing 29/12/67 

Brokers 


Equity section nr group Base date 

Food Manufacturing- 29/12/67 

29f" 

10/4/62 
1/12/7: 

Do. Index-linked 30/4/82 

Detas & Loans 31/12/77 

». London SE1 9HL The FT-ACTUARIES SI 
BE: La ports (42 1 Is now Lap one 1992. 


Insurance 
All Other 


British Government 31 /3.2JT75 


Base value 
114.13 
114.13 
96.67 
100.00 
100.00 
100.00 
100.00 
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12 

16 

BAA 

600 

50 

61 
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2 

10 

IT 
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32 

56 

68 

18 

27 

32 
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6 

29 

49 

9 

29 
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700 

12 

33 

44 

49 

54 
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l 

U 

28 

55 

63 

bb 

ASDA 

90 

7 

8 

10 

2 

4 
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1 

13 

22 
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35 
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6 
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37 
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57 

m 
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280 

35 

M 

49 
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14 
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29 
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31 
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39 
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47 
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43 
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20 

15 

6 

21 

12 

2b Sq 
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13 

25 

15 
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b 
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16 

7 
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17 
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29 

19 

31 

emus Swh 
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80 
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9 

46 

U 

6re ! 
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MO 
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42 
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75 
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8 

rt 

14 

33 
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51 

72 

73 
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13 

19 
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40 
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35 

41 

10 

14 
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24 
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40 
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5 

8'r 
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40 

58 

70 
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21 

2b 
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13 
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48 
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23 
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27 
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FIN AN CIAL TIMES GUIDES 


A GUIDE TO 

FINANCIAL TIMES STATISTICS 

Stcih Edition 

The F inancial Times provides the best and most comprehen- 
sive financial and business coverage of any British newspaper. 
And almost 25ft of it is devoted to statistics. 

This latest edition of A GUIDE TO FINANCIAL TIMES 
STATISTICS is a unique guide to the financial pages and has 
been completely revised and updated to reflea the newspa- 
per's latest approach to its statistical coverage. 

A GUIDE TO FINANCIALTTMES STATISTICS is essential 
. reading for all those with an active interest in finance and 
investment, including students, private investors and finan- 
cial professionals. 

Detailed coverage includes.' 

• Foreword by Richard Lambert, Editor of ihe FT • An 
introduction to Financial Times statistics • UK equities 
m UK equity indices • The FTActuaries Indices • Inter- 
national equities 9 International equity Indices 9 Unit trusts. 
Insurances and offshore funds 9 International capital markets 
9 Commodities 9 Futures- and Options 9 Currencies and 
money 9 British economic statistics • Financial Times statis- 
tics service 9 Appendix: how the statistics are arrived at 
Published June 1991 - Price: E14.75UK £I7^0/USS29 O/S 


WORKING ABROAD 

By Peter Cortland 
Fourth Edition 

The working British expatriate is not an exotic or extraordi- 
nary species. Rather be is an ordinary person doing an 
ordinary job in an ont-o f-the-ordinary place. A different 
lifestyle can bring different problems. In the main, these are 
still ordinary problems, though the solutions are likely to be 
special, taking into account expatriate needs. 

Working abroad is abook written for the ordinary man - the 
average working expatriate who is either currently abroad or 
contemplating the move. Clearly set out, this book will help 
you tackle the issues of: • Language 9 Education • Savings 

• Insurance PoGdes • Tbxes • UK Property • Culture 

• Medical Facilities • /krvestments • Pensions • Removals 

• Returning home 

Working Abroad covers aQ the main problem areas, including 
the technical and complex subject of UK tax - simply but 
comprehensively. 

Published September 1990 Price: E14ASUK £17 JO/USS29.00 O/S 


FT GUIDE TO YOUR 
COMPANY PENSION 

ByRobertbeach 

The guidance provided by many company pension schemes is 
often ambiguous and confusing, or assumes specialist knowl- 
edge. Jargon and statistics can be overwhelming. 

FT Guide to your Company Pension: 

• Provides aU the background information essential to under- 
standing pensions in context including the economic factors 
that can influence pensions 

• Helps you understand the specific provisions of company 
plans, illustrating them with real life examples 

• Outlines the terms of some existing larger company schemes, 
so that you can gauge how yours measures up. 

Contents include: • Pensions in context • Company pension 
schemes in detail • Whether to join or leave the scheme 

• Contributions • Personal Pension Schemes • The lump 
sum • Changing jobs • Early and late retirement • W-Tjar 
the state provides • The impact of inflation and interest rates 

• Tax • Funding and investment • Examples of schemes 

Published September 1990 Price: £9.50 (JK £ 12. 00/US5 17.00 O/S 


RETIRING ABROAD 

By Anne Gowan & Karen McCall 
Third Edition 

Are yon thinking of retiring overseas? 

If so, this guide will give you practical advice on planning for, 
and adjusting to, retirement in a foreign country. It is 
crammed with useful information on: • Organising savings 
and investment to purchasing property abroad • overseas re- 
movals • UK Income tax, capital mins and inheritance tax 

• pension arrangements • medical treatment and healthcare 

• making your wUL 

It also details the retirement advantages and disadvantages of 
specific countries: • Andorra • Australia 9 Canada 

• Channel Islands • Cyprus • France • Gibraltar 

• Greece • Ireland • Isle of Man • lady • Malta • New 
Zealand • Portugal • South Africa • Spain • USA 
9 Western Europe • Exotic locations, and lists contacts and 
addresses of organisations able to give you expert advice. 

Published November 1989 Price: f K.95UR EI7.5G/USS29.00 O/S 
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Please note payment mutt 
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OFFICE USE 

ONLY PLEASE S£NT> ME COPY/COFIES OF 

( 1 A GUIDE TO FT STATISTICS 

50220135 FTS91 (£14.75 w£17 J0/530D0Ovene»s) 

FT GUIDE TO TOUR COMPANY PENSION 
483+ 0400 CCPOOj j {£g^0«r£12D0^n.00Ow*eii) 

1 WORKING ABROAD 

4868 0040 WAB90I j (H4.M or£17 J0^29.000vcn*au) 


Card No — 
Expiry Due. 


. Signature - 


BLOCK CAPITALS PLfcASE. 

Mr/Mrs/Ms — - 


Tide. 


Organisation. 


Address. 


4662 0083 RAB89I 


□ 


RETIRING ABROAD 
(£14.05 Df £17-50/329.00 Overseas) 


.Passcode, 


I irish to order 5 oreaore copies. Please send. 
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FTtkamealnTormiitioB. 


-made payable to 
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You should 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta it is acknowledged as the authoritative guide 
for British expatriates. 





take it 


As you'd expect from a 
Financial Times publication, 
our ABC Guide to 
Investment - from 


Accumulation Units to Zero Coupon 
Bonds - is both innovative and incisive. 
We also back up our in-depth analyses 
with comprehensive Offshore Fund 
performance statistics, which give you 


a monthly picture of how the funds are performing. 


But it's not all 
stocks and shares. 


wherever 



International travel features and gourmet tips from around the 
world will help broaden your horizons still further. Special 
reports on schools and motoring will inform and entertain 
and our UK news and property pages will keep you in touch 
with everything at home. In short. Resident Abroad has all the tips, news and 
views to help you make the most out of living abroad. 



you go 


To see for yourself how 
Resident Abroad really is 
the complete guide to life 
overseas, simply fill in the 
coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 


Return to: Resldm) Abroad, Sobsoiplwfls Depl., Central House, 27 Pork Shod, Croydon CRD l YD, UK. 
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INTERNATIONAL COMPANIES AND FINANCE 


GM chairman underlines 
policy of ‘profits first’ 


By Martin Dickson 
In New fork 

MR Robert Stem pel. chairman 
of General Motors, yesterday 
underscored tbe company's 
sharp change of policy when 
he said its heavily loss-making' 
North American operations 
would concentrate on “profits 
first" and less on maintaining 
market share. 

He also told shareholders at 
the company’s annual meeting 
that GM now aimed to operate 
at 100 per cent capacity in 1994, 
a year ahead of the completion 
of a North American restruct- 
uring announced last Decem- 
ber. Analysts reckon GM 
plants are running on average 
at little more than 60 per cent 
capacity. 

His remarks followed a 


By Robert Thomson In Tokyo 

THE DOWNTURN in the 
Japanese car market last year 
led to a 60 per cent fall 
in pre-tax profit at Mazda to 
Y19.7bn (S15ImJ. The car 
maker was also bruised 
by increased depreciation 
charges on new production 
facilities. 

Mazda had hoped that the 
introduction of new medium- 
sized and luxury models last 
year would itself have 
stimulated demand within 
Japan, but Its sales in the 
domestic market fell from 
599.650 units to 549.627 


Daiei buys 
stake in 
Recruit 

DAIEI. Japan’s largest 
supermarket chain, will 
acquire a one-third stake in 
Recruit from Mr Hiromasa 
Ezoe. the former chairman who 
was at the centre of the 1988 
bribery scandal involving the 
publishing and information 
company, writes Emifeo Tera- 
zono in Tokyo. 

The stake was sold for an 
estimated Y50bn (J3S4m) which 
will be used to restructure the 
business. The real estate and 
finance subsidiaries face heavy 
debts due to sharp falls in land 
and stock prices. 

The purchase will give 
Daiei, which is based in 
western Japan and has been 
hindered in its expansion 
into the Tokyo area due to 
higher land prices, access to 
Recruit's properties. 

It will also allow Daiei, 
which controls 20 per cent of 
Japan's supermarket trade, to 
diversify. 


boardroom coup last month by 
GM’s non-executive directors, 
unhappy at the management's 
slow movement in grappling 
with the North American 
losses. Mr Stempel was 
removed from the leadership of 
a board committee, while his 
right-hand man, Mr Lloyd 
Reuss. was replaced as com- 
pany president by Mr Jack 
Smith. 

Since then, the company has 
greatly accelerated its pro- 
gramme for restructuring 
North America. Mr Stempel 
said yesterday the focus had 
moved from "market share 
with profitability" to “profit 
first", 

GM, which saw its US car 
market share plunge from 
around 46 per cent at the start 
of the 1980s in the foce of Japa- 


units and total sales value rose 
by only 3.5 per cent to 
Y2.304bn. 

The company is forecasting 
an even tougher year ahead, 
with pre-tax profit down to 
YI5tm and sales slighfiy higher 
at Y2,430bn. However, the con- 
tinuing weakness in the 
domestic market may force 
downward revisions in coming 
months. 

Like most other Japanese 
makers, Mazda had presumed 
in the late 1980s that the 
remarkable growth in car sales 
which accompanied 
the expansion of the “financial 
bubble” would continue iadefi- 


By John Burton in Tokyo 

IN ANOTHER sign of the 
troubles afflicting the Japanese 
consumer electronics industry, 
JVC yesterday reported its first 
loss in four decades with a pre- 
tax deficit of Y2.3bn ($l7ra) for 
the fiscal year ending in 
March. 

The result, however, was, bet- 
ter than JVC's expectation that 
it would lose Y 2.81m. It forecast 
a return to profitability in the 
current fiscal year with pre-tax 
earnings of Ylbn, well below 
the Y22bn it earned in fiscal 
1990. 

Sales fell 5 per cent to 
Y606bn, while net earnings fell 
by 96 per cent to Y544m due to 
extraordinary costs associated 
with the restructuring of its 18 
sales subsidiaries in Japan. 
Sales are expected to fail fur- 
ther in fiscal 1992 to Y580bn 
due to weak demand in Japan, 
while the net profit will climb 
to Ylbn. 


nese competition, has managed 
to stabilise the total at around 
35 per cent - but partly by 
unprofitable sales to fleet buy- 
ers, such as car rental compa- 
nies. 

Mr Stempel said the com- 
pany was pursuing five strate- 
gies to improve profits. These 
included consolidating the 
number of vehicle “platforms." 
or basic sub-structures, used to 
make its North American mod- 
els as well as the number of 
component sets. It would also 
intensify its use of the lean" 
manufacturing methods pio- 
neered by Japanese companies. 

GM was also moving to a 
system of buying materials for 
its US manufacturing plants 
from the cheap suppliers, 
wherever in the world the; 
might be. 


niteiy, and the company was 
prompted to add extra produc- 
tion capacity. 

But new car registrations in 
Japan started falling in the Last 
quarter of 1990 and the decline 
last calendar year was 6.5 per 
cent. While some makers were 
able to expand their sales reve- 
nue by increasing exports, 
Mazda's exports increased by 
only 3,795 units to 859.638 
units. 

One consequence of the diffi- 
cult conditions was a Y72.4bn 
fall in Mazda's cash deposits to 
Y108.9bn, ' and a Y10.7bn 
increase to Y83.7bn in finished 
products on hand. 


The dividend was cat to Y10 
from Y12.50 the previous year. 

Consolidated sales slipped by 
9 per cent to Y839hn, while net 
earnings dropped by 88 per 
cent to Y2bn. 

JVC has been hurt by lower 
demand in Japan, the US and 
Europe for consumer electron- 
ics. 

Pioneer, the Japanese con- 
sumer electronics concern, 
reported a 13.4 per cent fall in 
pre-tax profits to Y33bn for fis- 
cal 1991 and predicted a further 
.20 per cent decrease in the cur- 
rent fiscal year. 

Sales rose by 49 per cent to 
Y416bn as an increase in 
exports limited the effects of a 
downturn in the Japanese mar- 
ket 

But earnings were adversely 
affected by slimmer profit mar- 
gins due to the appreciation of 
the yen and strong competition 
in both Japan and abroad. Net 
profits fell by 119 per cent to 
Y179bn. 


Canadian 
banks face 
claim over 
O&Y loan 

By Bernard Simon in Toronto 
and Alan Friedman 
In New York 

AN international banking 
syndicate led by Hongkong & 
Shanghai Banking Corpora- 
tion and Crtdit Lyonnais has 
accused four Canadian banks 
of garnering an extraordi- 
narily large chunk of Olympia 
& York's assets as collateral 
for a relatively small C$126m 
(USSlOSm) loan. 

A Credit Lyonnais official 
alleged in an affidavit lodged 
with the Ontario Court of Jus- 
tice that the h anks 

may have obtained a “fraudu- 
lent preference" as creditors of 
the debt-burdened property 
developer. 

The international banks, 
which provided a US$2.5 bn 
“jumbo" loan to O&Y in 1989. 
obtained a court ruling on 
Thursday evening which per- 
mits them to challenge the col- 
lateral shonld O&Y eventually 
be placed In bankruptcy and 
its assets liquidated. 

The four Canadian banks 
cited in the affidavit - Royal 
Bank of Canada, Canadian 
Imperial Bank of Commerce, 
Bank of Nova Scotia and 
National Bank of Canada - 
advanced the C$l26m loan at 
the height of DAY’S liquidity 
crisis in March to help fond 
the Canary Wharf project The 
banks had originally agreed to 
provide C$240m, bnt one of 
them raised objections as 
rumours circulated about 
O&Y’s financial condition. 
Security for the full loan had 
already been registered. 

According to the affidavit, 
security for the loan includes 
two debentures, each for . 
US$275m, against O&Vs two j 
biggest towers in Toronto, i 
pins pledges of shares in two 
other Toronto buildings. 

The affidavit claims that 
this collateral secures not only 
the loan made in March, but 
also earlier advances by the 
four Canadian hanks totalling 
£450m (US$796.5m) to fond 
Canary Wharf. 

Meanwhile, in New York, 
Mayor David Dinkins yester- 
day announced a plan that will 
allow O&Y to stretch out over 
12 months a OSS 12 6m property 
tax bill, half of which would 
have become due on June 30. 
Failure to make the tax pay- 
ment on June 30 could have 
forced O&Y Into a formal US 
bankruptcy filing on its New 
York properties. 

Hie tax bin should be paid 
In two lump sums of US$63m 
each, on July I and on Janu- 
ary 1 of next year. The city has 
agreed to accept 12 monthly 
payments of US$l0.5m each, 
plus two payments of US$2.4m 
in interest penalties. 


Earnings at Mazda tumble 60% 


JVC turns in first 
deficit for four decades 


Smooth power 
change at the 
top for Renault 

William Dawkins profiles the 
group's new chairman 


I t is a sign of how times 
have changed at Renault 
that the French state- 
owned car maker is expected 
in the next few days to put into 
effect the smoothest power 
change In its history. 

Mr Raymond Levy, chairman 
for the past six years, retired at 
midnight with the automatic 
expiry of his second three-year 
mandate. 

On Tuesday, the Renault 
board will nominate Mr Louis 
Schweitzer, 49, current manag- 
ing director, who Mr Levy has 
been grooming as his successor 
for the past three years in the 
knowledge that he must retire 
by 65. which he reaches next 
month. 

The French cabinet has the 
final choice on public sector 
chairmanships and Is expected 
to give approval on Wednes- 
day. It cannot easily choose 
anybody else. Mr Schweitzer, 
one of the chief architects of 
Renault's alliance with Volvo, 
has the support of Mr Pehr 
Gylienhammar, the Swedish 
group's president who speaks 
for 20 per cent of the shares, 
the first time an outside inves- 
tor has had an influence on a 
change of leadership at Ren- 
ault 

The principle of handing 
over power to someone Inside 
the company has been rare in 
French state-owned industry, 
where appointments are set by 
central fiat sometimes sensi- 
tive to political as much as 
business factors. 

However. Mr Pierre Berego- 
voy, the new prime minister, 
has set a new tone by declaring 
that he does not want to 
impose unnecessary manage- 
ment changes at the 45 or so 
other state companies whose 
chairmen come up for re-selec- 


tion in the next few mouths. 

Trained in the oil and steel 
businesses, Mr Ldvy was para- 
chuted into Renault from the 
top job at Cockerill-Sambre, 
the Belgian steel group, after 
the previous car group chair- 
man. Mr Georges Basse, was 
killed by terrorists in 1986. 

Mr Levy had little back- 
ground in the car industry and 
so sensibly made it his mission 
to pursue the strategies initi- 
ated by Mr Besse of injecting 
more professionalism Into 
management, cutting costs, 
modernising the organisation 
of work, improving quality and 
quickly renewing the model 
line. 

In 1987, Renault made its 
first profits for six years and 
earnings more than doubled 
last year to FFr3 98bn ($56Tm) 
net, helped by a sharp rise in 
sales to Germany, where Ren- 
ault is the biggest selling for- 
eign marque. The alliance with 
Volvo, pushed hard by Mr 
L&vy, has proved more success- 
ful than either side expected 
and they both hint that it 
could develop into a full 
merger. Mr Levy’ says his only 
regret is that he could not have 
moved foster. 

Renault's old and new chair- 
men are very different people. 
Mr L6vy Is outgoing, with a 
reputation for either charming 
or upsetting his colleagues. 

On arriving at Renault, he 
made no bones about com- 
plaining that his Belgian- 
bought Renault 25 needed 
repairing every month and 
refused to accept sloppily writ- 
ten memos. 

As an economic liberal, he 
gets on badly with Mr Jacques 
Calvet, the chairman of Peug- 
eot. Relations between the 
companies have sunk to an 



Louis Schweitzer: chief architect of alliance with Volvo 

Mr Schweitzer was appointed 
to the general management of 
Renault, his first industrial 
job, just after the Socialists 
lost the 1986 election and just 
before the death of Mr Besse, 
Mr Levy forgot old grudges fast 
after Ids unexpected arrival at 
Renault and soon appointed Mr 
Schweitzer to deputy manag- 
ing director and then manag- 
ing director in 1990. 

The two men do have one 
thing in common in that they 
are both products of the presti- 
gious civil service colleges 
which prepare the French 4Ute 
for power. 

Mr Schweitzer went to the 
Ecole Nationals d’ Administra- 
tion, founded after the war to 
regenerate the civil -Service, 
and including among its 
alumni - several public-sector 
chairmen and three prime min- 
isters. He graduated to become 
an Inspecteur des- Finances, 
the qualification to join the 
fast track, at the treasury, 
awarded only to the top couple 
of dozen people of each genera- 
tion. As Mr Schweitzer’s career 
shows, Inspecteurs des 
Finances are also astonishingly 

adap table 


unprecedented low in recent 
years. 

Mr Schweitzer, a distin- 
guished member of the 
left-wing establishment, is an 
unflappable intellectual. He 
comes from a family of intellec- 
tuals, as son of a former head 
of the International Monetary 
Fund and a great-nephew of Dr 
Albert Schweitzer, the Nobel 
prize winning missionary. 

H e has a reputation for 
avoiding surface con- 
frontation at all costs, 
but is at the same time stub- 
born - a mix of qualities that 
might appeal to his Swedish 
partners, and which might also 
permit better relations with 
Peugeot 

Just how he managed to get 
on so well with Mr Levy is a 
mystery, especially since Mr 
Schweitzer once had the unen- 
viable task of telling Mr Levy 
that his services were no lon- 
ger needed as the head of Usi- 
nor, the state-owned steel 
group. At the time, Mr 
Schweitzer was senior adviser 
to Mr Laurent Fabius, when 
the current Socialist party 
leader was prime minister. 


Allianz and Dresdner condemn Berlin ruling 


By David Waller in Frankfurt 

ALLIANZ, Europe's largest 
insurance company, and Dresd- 
ner Bank, Germany’s second 
largest bank,, yesterday con- 
demned the German cartel 
office's ruling that Allianz 
should reduce its shareholding 
in Dresdner and that the two 
should cut back their co-opera- 
tion In the German life assur- 
ance market 

For the first time since the 
end of March, when the Berlin- 
based federal cartel office 
ordered Allianz to cut its stake 
in Dresdner from more than 22 
per cent to about 19 per cent 


the two institutions spelled out 
their detailed objections to the 
office's findings. 

The Berlin move is seen as 
an- attack on the heart of Ger- 
many's financial and industrial 
establishment. Yesterday’s 
statement couched in what tor 
Germany is unusually confron- 
tational language, means that 
there is likely to be a long 
battle as the two institutions 
fight the ruling in the 
courts. 

The two institutions insisted 
that their cooperation in the 
German life market - the big- 
gest in Europe with annual 
premiums of more than 


DM50 bn ($30 ^bn) - was not 
anti-competitive. Dresdner had 
decided in 19® that the best 
way to proceed in the life mar- 
ket was to team up with insur- 
ers, the statement said. There 
was na question that the fink 
with Allianz was preventing it 
from setting up its own life 
company, as the cartel office 
has alleged. 

They rejected the authori- 
ties' charge that Allianz domi- 
nates the life market through 
its network of holdings in 
Dresdner and other life compa- 
nies. "Healthy competition 
reigns in the life market," 
the statement declared, adding 


that there were plenty of 
other link-ups between 
banks and insurance compa- 
nies which had not so far 
aroused the authorities', 
concern. 

Allianz said that its share- 
holding in Dresdner ought to 
be seen as an “above averagely 
profitable capital investment" 

- by implication not &:weans 
to exercise unwelcome ^ontrol 
over the bank's management 
It said there was no way that 
Allianz could exercise a. 
voting majority of Dresdner's 
shares, as the cartel office 
alleged. 
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WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1992 

Low 

1992 

Gold per troy oz. 

S337.70 

-1.7 

5356.05 

S403.25 

5335.90 

Silver Per troy 02 

225. Up 

-1.50 

235-BOp 

280. 55p 

183.35p 

Aluminium 99.7*i (cash! 

S1320.5 

+ 17.75 

SI 269. 5 

S1570 

£1082-5 

Copper Grade A (cash) 

£1231.25 

+ 7.75 

E12B5.5 

£1472 

£1147.0 

Lead (cash) 

£281 5 

-J.75 

£315.0 

£382.5 

£279.00 

Nickel (cash) 

£7337.5 

+ 15 

£8270 

£9237.5 

£7090.0 

Zinc SHG (cash) 

SI 370.0 

-2 5 

51076 

51430 

S 990.25 

Tin icashl 

SS190 


55685 

55977.5 

S 5425.0 

Cocoa Futures (Jul) 

CS55 

-23 

£605 

£829 

£555 

Coffee Fuluros IJul) 

S73i 

-3 

£530 

£908 

S676 

Sugar (LDP Raw) 

S237.4 

-6.0 

$202.0 

5293 

$194 

Barley Futures (Sap) 

E107 30 

-0.9 

£112.1 

£122.95 

£107.75 

Whoal Futures (Jun) 

£123.90 

-1.85 

£111.80 

£141.10 

£111.80 

Cotton Outlook A Index 

60 40c 

■0.8 

85 35c 

86.25c 

54.40c 

Wool (Ms Super) 

424p 

-a 

382p 

480p 

329p 

Oil (Brent Blend) 

S 19.575x 


$19 325 

$29.15 

$16.75 

ww lonnn unlnm otherwise staled fltequoied p-pencehtg. c<enls lb > -jidy. 


London Markets 


SUGAR 

- London POX 

(5 per tonne/ 




Rh 

Close Previous 

HlghAjOw 

•POT MARKETS 



Cttida oil (p or burro) FOB 1 


+ or- 

Oct 

Mai 

201.00 19940 

209.4Q 307.40 
350-20 199 00 






Brent Blond (dated) 

S19.SM 60 


White 

Close Previous 

HighAxnw 

Btui! filono Uull 

W T 1 |l pm ostl 

S >9 55-980 
520 7041 75a 

* BT5 
-050 

Aug 

Ocl 

0<K 

2 IT 50 275.50 
264.00 262.50 

277 00 274.50 
26150 26200 

00 products 

tNWE prompt delivery per 





on no CJF) 

+ or- 

Turnover Raw 73 (51) tots ol 50 tonnes 

While 383 (971) 

Paris- White tFFr per tonne)- Aug 1532.44 Oa 
1436 09 

Premium Gasoline 

Gas Oil 

HOOvy Fuel Oil 

52C7-228 

Si 75-1 76 
S7B-B0 

■1 5 

+ 1 

FftioKhim Argus Estimate 



CHUBB OIL - IPS 

S/barrel 

Other 


♦ or - 


Latest Previous mghrww 

Gold I par troy ojlafu 

Silver (pur troy 

Platinum (per troy Oil 

Palladium (per tror oil 

5337.70 

4«C 

$3857£ 

S8Z75 

+ 00 
+ 2.0 
■1" 4.5 

-025 

Jul 

Aug 

Sop 

Oct 

NOV 

19 Co 19 60 
19 S3 I9 60 
19 43 10.55 
19 *0 19.40 
1938 19.48 

13.70 1B.53 

13.67 1947 

19 68 19.43 

10 40 19.40 

1948 1936 

Copper (US Producer] 104 01c 

Lead tUS Producer] 37 00c 

+003 

use was i04t 

•tan 19.2a 18.35 

IPE index 19.53 19 21 

1949 19 35 

19.38 

1903 

Tin (New Yont) 

Zme (US Prime Western) 

290 0c 


Turnover 14000 (32010) 


esc 


OASOfL - IP* 

J/Kmne 

Canto hi vo woignijr 

Show (live <«aightir+ 

Pigs t'lva wtnghitf 

naesp 

- cjr- 


Ooee Previous 

Hignn_Qw 

W.SOp 

•11.40* 

Jun 

175 00 \7SlZ£> 

17776 175.00 

London daily sugar (rani) 0237 « 
London daily sugar [wmu» SSflt.M 

Taw and Lyle export prim D39.0 

-1.7 

-2.0 

■0.5 

Aug 

Sep 

Oct 

Nov 

Doc 

Feb 

17&00 m oo 
1M00 180 00 

IBP 00 18200 

18025 178.00 

102S0 179.75 

19325 162.00 

Bartoy (English food) 
Mauo tUS No 3 yellow) 

Unq 

C147.S 

ClSQw 


184 75 18 4 50 
177.00 17a 00 

18000 184 ;3 

177.00 




Rubber [JultV 

SLOOp 





ftuMwr |Kl_ RSS no 1 Jim} 218 0 

-10 

sneu 

The European Spice Association is meeting 

In Amsterdam to discuss closer oooperslton 
bermecn producers, tracers and grinders, 
reports Man-producien. Cloves remain tow 
priced, spot Madagascan US1 1.000 a tonne, 
shipment 3775 fob. Nutmegs, mace 
unchanged Cassis unchanged. 

Maoagascan cinnamon FF8 ml. June-July 

Cecomil all (Philippines^ 
PWm Oil (Malarsisntf 
Copra IPIutippinosft 
Soyabeans (US) 

Canon ‘A’ index 

Weeltope (64> Super) 

S633 0I 

S302.5y 

S4125 

£147.0q 

60.40c 

454p 

-7.5 
-5 0 
-SO 
-1.0 

0.7 

£ a lonna unless otherwise stattul p-ponca/kg 
c«enta.'H> r-nnggtwtg t-Jun/Jur y-Juiy w-Apr 
M40» d-taay/Aug fMtut Commission average 
T "™" 0 '** 1 ; £!?£? 0 l,om * ■£!« VLon- 

aEL. ** F Rotterdam 4, Bunion market 

prices ore 

live Wotgfci pricn 

Shipment. Ginger. Indian cochin 51.100. 
Nigerian spilt se<ec»d greoe between MOD 
and S3 00 av-warehouso. Joimticavr pimento, 
spot RotunCim 32.425. shipment 32.385 ctt. 
Mexico new crap St .750. October ahipmw- 


WORLD COMMODITIES PRICES 


COCOA 

- London FOX 

C/tonne 


Close 

Previous 

High/Low 

May 

640 

630 

537 534 

jut 

556 

554 

556 548 

Sep 

580 

677 

660 572 

Dec 

613 

609 

013 605 

Mar 

643 

639 

643 638 

May 

869 

660 

682 660 

Jul - 

600 

680 

602 678 

Sep 

701 

701 

700 BSP 


Turnover 3391 (4133) lots of IQ tonnes 
ICCO indicator prices (SDRs per tonne). Dally 
price lor May 21 701-50 (720.48) 10 day average 
tor May 22 719.55 (721.42) 


CO ran: - London FOX Srtonw 



Close 

Previous 

Htgh/Low 

May 

no 

735 

726 703 

Jul 

73? 

748 

741 710 

Sap 

7R 

760 

760 730 

NOV 

. 771 

780 

77B 755 

Jan 

790 

808 

706 778 

Mar 

010 

019 

010 7B3 


TumouorSSSS (2073) lots ol 5 tonnes 
ICO indicator prices (US cants par pound) lor 
May 20: Comp, daily SOM (50901 15 day aver- 
age 49.02 (4090) 


POTATOES - London FOX CftonM 



Close 

Previous 

Nigh/Low 

Apr 

104.0 

101.0 

104.0 102.5 


Turnover 14 (236) Jots of 30 tames. 


SOYAMBAL - 

London FOX G/tonne 


Close 

Previous 

High/ L aw 

Jim 

12X50 


133.50 23-50 

Aug 

19150 


121.50 21 50 

Oct 

12X60 

137.00 

12X50 2X50 


Tumokor 75 (30)100 Of 20 tonnes 


PRBOHT - London FOX 

510/lndex point 


Close 

Previous 

HlgWLow 

May 

1290 

1282 

1290 1280 

Jun 

1218 

«S4 

1230 1210 

Jut 

1128 

Ita 

1130 1125 

Ocl 

1237 

1245 

1241 1337 

BF1 

1286 

1280 

1266 1266 


Tumevar 1Q3 (270) 


CHAINS 

- London FOX 

£/totuia 

Wheat 

Close 

Previous 

High/ Low 

Jun 

12190 

18400 

12430 12X80 

Sep 

11080 

111.10 

110 00 11030 

Nov 

114.00 

114.10 

114.00 11X25 

Jan 

117.55 

117.85 

117 65 117.00 

Mar 

120.85 

121.00 

120.66 120.50 

Jun 

1SX7S 


123-75 123.50 


Barley 

Close 

Previous High/Ltwr 

Nov 

11125 

111.25 111 JO 


Turnover wheat 217 (199) . Barley 3 (S>. 
Turnover Iocs of 100 Tonnes. 


nos 

- Leaden POX (Cash Settlement) p/hg 


Close 

Pluvious High /Low 

Jun 

114 0 

11X5 114.0 11X0 


1090 

10B 8 - 106.0 1060 

Turnover: 15 (27) lots Of 3.250 Kg 


LONDON METAL EXCHAN CS 

1 Prices supplied by Amalgamated Maul Trading) 


Close 

Previous 

High/ Low 

AM Official 

Kwh cfcne - Open Interest 

Aluminium, 99.7% purity (S per lonne) 



Total dally turnover 21X283 Ion 

Cash 

3 months 

1320-1 

iXH-5 

1321-2 

1340-7 

1320 - • 
1348/1343 

1319.5-20 

134X5-44 

1342-3 181.652 tola 

Copper, Grade A (£ per lonne) 



Toial dally turnover 19023 lots 

Cash 

3 months 

1231-1.5 

1240.5-49 

1225-6 

1245-6 

123X5/1232 

1251/1240 

1232-2.5 

1249.5-50 

1248-95 104.622 tots 

Lead 1C per lonne) 




Total daily turnover 4,820 lota 

Cash 

3 months 

281-2 

293-3. S 

2B2.rSO.25 

295-6 

28X28 

296/293-5 

28X25-35 

2S5-5J 

2935-4 16582 lots 

Metal (S per tonne) 




Total dally turnover 2.835 lots 

Cash 

3 months 

7335-40 

7420-25 

7305-16 

7390-5 

7310-7306 

7435/7380 

73O7.0 

7385-95 

7422-0 25,164 lots 

Tin IS put tome) 




Total dally turnover 3.003 lots 

Cash 

3 months 

8 186-95 
6210-20 

6250-60 

6270-90 

6240/8160 

015060 

6180-90 

6240-5 7533 lots 

Zinc, Special High Grade (S per lonne] 



Total dally turnover 10.069 kxs 

Cash 

3 months 

1360-72 

1284-6 

1380-6 

1280-1 

1280/1281 

1377 -SO 
1286-7 

1281-2 57.901 tots 

LME Closing CIS roue 
SPOT: 1.0147 

3 months: 1.7097 

6 months 1 1.7667 0 months: 1.7489 


LONDON BULLION MARKET 

(Prices supp/iea by N M Botha chiidj 

Gofcf (nne os) S price C equivalent 

Close 337.50-337.90 

Opening 337.10-337.40 
Morning flu 337 JO 105 754 

Afternoon Hx 337.70 100163 

Day’s high 33000-33030 
Day’s km 337.10-337.40 


Loco Ldn mean OoW Lending Rates (Vs US5) 

t month 

X09 

8 months 3 . 16 

2 months 

3.10 

12 monttra 3X5 

3 months 

XiO 


Mver ita 

p/llne oz 

US cts equlv 

Spot 

224.40 

407.00 

3 months 

22055 

410.65 

O months 

235J0 

414 70 

12 months 

240.75 

424.30 


QOLD corns 

1 Prices supplied by Engelhard Metals) 


5 price C equivalen t 

Krugerrand 337.75-33S.rS 18000-1 30 -So 

Maple leaf 340 00-349.00 192.00-10050 

New Sovereign 83.00-34.00 45.75-4025 


TRADED OPTIONS 


Aluminium (99.7%) 


Calls 


Puts 

Strike price S lonne Jul 

Sep 

Jul 

Sop 

1200 

132 

152 

3 

G 

1300 

46 

75 

13 

26 

1400 

6 

20 

73 

77 

Copper (Grade A) 


cans 


Puts 

2100 

138 

141 

3 

5 

2200 

40 

65 

11 

28 

2300 

6 

21 

87 

83 

Cottas 

Jul 

Sep 

Jul 

Sep 

700 

43 

66 

11 

14 

750 

tr 

36 

35 

34 

000 

s 

19 

73 

67 

Cocoa 

Jul 

Sep 

Jul 

Stp 

575 

8 

29 

27 

24 

600 

3 

19 

47 

39 

825 

t 

12 

70 

57 

Brent Crude 

Jul 

Aug 

Jul 

Aug 

1050 



■ 


won 



12 

27 

USD 

3S 

62 

26 



New York 

QOLD 100 troy ot; 5/troy az_ 


Close Previous High/Law 


May 

337.9 

3373 

0 

0 

Jun 

338.1 

337.4 

3303 

337.5 

Jul 

3383 

33X2 

0 

0 

Aug 

3393 

339.1 

3402 

3393 

Oct 

3413 

3403 

3413 

341.5 

Dec 

34X6 

3419 

3433 

34X2 

Fob 

345.8 

3452 

3453 

3453 

Apr 

340.0 

347.4 

0 

0 

Jun 

350 5 

3499 

3503 

3505 

PLATINUM BO troy es S/tray az. 


Close 

Previous 

High/Low 

May 

356.6 

356.6 

0 

0 

Jul 

3653 

3S0 .7 

3STS 

3633 

Oct 

368$ 

364.4 

3713 

386.0 

Jan 

368.6 

384.2 

370.0 

389.0 

Apr 

369.1 

304.7 

0 

0 

SLYER 5.000 tray oz: oenla/iniy ol 


Close 

Previous 

High/Low 


May 

40X2 

ms 

4093 

409.0 

Jun 

40X6 

400.7 

0 

0 

Jul 

403.7 

407,7 

4113 

407.5 

Sep 

412.7 

410.8 

414.0 

411.0 

Dec 

M2 

4)5.4 

4183 

415.0 

Jm 

4102 

417.0 

0 

0 

Mar 

*773 

4206 

423.5 

423.5 

May 

420.0 

424.2 

0 

0 

Jul 

429.7 

4279 

0 

0 

Sep 

433.9 

432.1 

0 

0 

HIGH GRADE COPPER 25J0Q IBS: CSnt$/lt>S 


Close 

Previous 

HlgtvLaw 


May 

101.30 

10190 

101.45 

100 90 

Jun 

101.35 

10090 

10135 

100.85 

Jul 

101.3S 

101.10 

101.45 

10035 

Aug 

101.40 

101.10 

10130 

10130 

■SeP 

10130 

101.10 

10135 

101.00 

Oct 

10130 

101.10 

0 

0 

Nov 

10135 

101.16 

0 

0 

Dec 

10136 

10120 

10130 

10135 

Jan 

101.15 

tot.es 

0 

0 

Feb 

10X96 

10100 

Q 

0 

SUGAR WORLD -'ll” 112400 lbs; eents/lbs 


Close 

Prevkws 

High/Low 


Jul 

9.47 

936 

9.47 

934 

Oct 

9.00 

834 

9.02 

635 

Mar 

032 

837 

634 

637 

May 

8.08 

0.84 

0 

0 

Jut 

8.02 

630 

0 

0 

Oct 

6.73 - 

6.74 

630 

830 


Chicago 


CHUPE OR. (Light) 42J00 US jails t/barrat 



Latest 

Previous 

High/Low 


Jut 

2032 

2030 

2035 

20.69 

Aug 

2038 

20.96 

21.02 

2076 

5ep 

2030 

2131 

2136 ‘ 

2032 

Oct 

20.80 

2030 

2038 - 

2030 

Nov 

30.75 

20.94 

2082 

20.77 

Dec 

20J2 

20.91 

2035 

20.71 

Jan 

20.70 

2036 

20.78 

2X67 

Feb 

20.62 

2031 

2030 

20.83 

Mar 

20.65 

20.79 

20.70 

20.6S 

Apr 

2X64 

20.71 

20.85 

2034 

HEATWG OIL 42300 US galls, cantaJOS gate 


Latest 

Previous 

Wgh/Low 


Jun 

6800 

6608 

sees 

5575 

Jul 

6635 

5836 

B6B5 

eeoo 

Aug 

5715 

5715 

5750 

5600 

Sep 

5820 

5835 

E860 

5010 

Oct 

5335 

5833 

6930 


Nov 

8032 

6002 

0 

0 

Dec 

6130 

6122 

6t70 

6100 

Jan 

6145 

6162 

6195 

6150 

Feb 

6047 

6047 

0 

0 

Mar 

5827 

5827 

0 

0 


COCOA to wmwsjg/tonnoo 


Close Previous High/low 


Jul 

002 

881 

665 

S75 

Sep 

92S 

926 

930 

020 

Dec 

881 

976 

964 

. 975 

Mar 

1029 

1022 

1033 

1022 

May 

1060 

1054 

1063 

1054 

Jul 

1090 

1064 

a 

0 

Sap 

1119 

1112 

0 

0 

Dec 

1154 

1147 

0 

0 


coffee ‘C r 37. 5001 bs.- cemsribs 


Close Previous Hfg/i/Low 


Jul 

6X50 

6436 

8X70 

6235 

Sop 

6530 

G8.2S 

55.75 

64 SH 

Doc 

6035 

69.10 

5630 

B7.40 

Mar 

7035 

71.* 

71.10 

7030 

May 

7X20 

76.15 

74.75 

7433 

Jut 

7730 

7830 

77.00 

7730 

Sep 

7930 

80.60 

7930 

79.00 


COTTON Saw. amts/lbe 



Close 

Previous 

Mgft/Low 


Jul 

68.07 


5734 

8630 

Oct 

58.50 

8037 

6930 

5030 

Dec 

50,72 

61.19 

5830 

9085 

Mar 

5936 

6135 

6030 

5935 

May 

01.35 

6030 

8136 

6136 

ORANGE JUICE 1B300 lbs; cents/lbs 


CfeM 

Previous 

Htgh/Low 


Ml 

133.70 

133M 

53385 

131.70 

sep 

124.75 

12430 

12510 

12X00 

NOV 

11630 

11635 

11630 

11630 

Jan 

114.80 

114.75 

11530 

1H30 

Mar 

11430 

1/4.75 

51630 

11330 

May 

11530 

11430 

11530 

11630 

jul 

11630 

11430 

11530 

11530 

Sep 

11630 

11430 

11630 

11530 


wnieNs 

REUTERS (Bus® September 18 1831 * tQQj 

May 22 

May 21 

tpnth ego yr ago 

158X5 

1597.0 

181X3 17173 

DOW JONES (Base; Dec. 31 1974 = 1001 I 

. May 21 

May 20 

mnth ego yr aga 

Sp« 117.05 
Futures 11736 

11731 

116.40 

114.72 128.10 . 

118.68 12S34 


SOYABEANS ft, OOP bu min: cents/BOlb bushel 



Close 

Previous 

High/Low 


Jul 

596/0 

563/6 

597/8 

594/0 

Aug 

soon 

596m 

80CW5 

598/0 

Sep 

803/2 

001/8 

605/4 


Nov 

609/4 

007/8 

611/2 

808/0 

Jan 

817/2 

615m 

619/0 

818/4 ■ 

Mar 

626/0 - 

023/0 

627/4 

624/4 

May 

630/2 

628/0 

831/4 

629/4 

Jul 

633/4 

001/6 

834/4 

633/0 

SOYABEAN 00. 00,000 Ibo; centsrib 


Close 

Previous 

HlgWLow 


Jul 

2054 

2031 

20,94 

2032 

Aug 

20.68 

2037 

20.78 

2037 

Sep 

20.91 

2038 

2130 

2008 

Oct 

21.05 

2133 

21.15 

2132 

Dec 

3134 

2133 

21.43 

21.3T 

Jan 

2X47 

21.47 

2133 

21.45 

Mar 

at . 70 

21.70 

21.8Q 

,21.70 

May 

2135 

2135 

0 

0 

SOYABEAN MEAL 100 tens; Vim 


Close 

. Previous 

Htgh/LOw 


Jul 

1793 

1783 

1904 

T702 

Aug’ 

1603 

1783 

1813 

100.1 

Sep 

1813 

1603 

182.0 


Oct 

198.7 

1901 

1993 



1908 

1973 

199.3 


Jan 

1993 

1901 

1993 

1908 


1393 

1983 

2003 


May 

2003 

1993 

0 

0 


MAKE 5.000 hu min; csnta/86tb' bushel 



Close 

Previous 

Hfgn/Lcw 


Jul 

253/0 

252/2 

254/0 

202/0 

Sep 

254/6 

253/4 

255/2 

283/4 

Dec 

256/2 

254/2 

256/4 

254/4 

Mar 

284/0 

282/0 

264/0 


May 

269/6 

M0/8 

268/6 


Jut 

274/0 

271/0 

274/0 


Sep 

286/0 

283/0 

0 


Dec 

261/0 

260/0 

281/0 

238/4 


WHEAT 5,000 bu m(n: cents/soib-busftei 



Close 

Previous 

MgMLow 


Jul 

342/2 

340/0 



Sep 


3*4/2 

346/4 



334/0 

351/4 

354/0 

360/6 

Mar 

364/4 

350/2 

334/4 


May 

345/0 

340/2 

345/0 


Jul 

320/4 

327/0 

330/0 


Sep 

335/4 

334/0 



Dec 

347/0- 

• 0 

0 . 

0 


UVE CATnjE 40,000 lbs; centa/lta 



CJose 

Previous 

High/Low 


Jun 

72.775 

12150 

71875 

70200 

Aug 

09 JITS 

B9.S2S 

60075 



03.050 

mass 

60. ISO 



60.075 

88.025 

60 750 



80300 

60776 

60350 


Apr 

89.700 

B6.50O 

69,700 


Jan 

6BM0 

03.900 

67.300 

06M3 


UVE HOPS 4Q.Q00 lb; centa/tM 



Cion 

Previous 

WglWtow 


Jun 

Jul 

Aug 

Oct 

Dec 

Feb 

Apr 

Jun 

47.125 

40125’ 

4X050 

30800 

40525 

44JJ00 

42.700 

<7.025 

40725 

44JOS 

42.800 

30730 

42.125 

*3.725 

42.500 

47.000 

47-350" 

45.400 

43200 

41000 

<2.600 

44,150 

42.780 

47.025 

46 700 

44.825 

4X800 - 

39,700. 

42.200 

43.800- 

40500- 

47.000 

PORK aauES 40,000 Ibaicemsrih 

_ 



Close 

Previous 

Hlgh/Uw 



Jul 

Aug 

Feb 

Mar 

May 

34.550 

32J00 

44023 

43.8S0 

44£73 

34.500 

30325 

40025 

43.800 

45 050 

30025’ . 

32.700 

40060 

44060 

40000 

34300 
32.150. 
44400 
41860 
44800 .- 
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FINANCIAL TIMES WEEKEND MAY 23/MAY 24 1992 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar continues to strengthen 
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THE DOLLAR continued to 
strengthen against the D-Mark 
and other European currencies 
yesterday as the market saw 
more evidence that the differ- 
ential between German- and US 
short-term interest rates is 
unlikely to widen further, 
writes James Blitz. 

Pan of - the reason, 'for 
renewed confidence in the US 
currency was the news that 
German monetary supply in 
April had grown more slowly 
than expected After last 
month’s poor figure showing a 
9.75 per cent rise tor March, 
the April figure for M3 money 
supply came in at AS per cent, 
dashing fears that it would be 
in double figures. 

That will take pressure off 
those in the German central 
bank who were tempted to 
raise rates again. So, too, wz2Z 
the figure for Germany’s 
March retail sales, which were 
down 6.4 per cent year-on-year, 
when many had expected it to 
be down by fkr less. 

Combined with the Federal 

C IN NEW YORK 


Reserve's apparent unwilling- 
ness to cut rates, the interest 
rate differential now looks less 
likely to widen further. As a 
result, the markets pushed the 
dollar up to DML6240 in early 
European trading. 

However, confidence in the 
dollar wore off later In the day. 

Some traders speculated that 
this weekend’s preparatory 
meeting for the July summit of 
the Group of Seven leading 
Industrial nations might make 
a statement that the D-Mark 
should be stronger. Others are 
still waiting for better indica- 
tions of US economic recovery 
before becoming convinced dol- 
lar bulls. As a result, the dollar 
closed in London at DM1.6185, 
up nearly half a pfennig on the 
day. In late American trading, 
it declined further, down to 
DM1.617& 

The yen also made signifi- 
cant gains against the D-Mark, 
which was pushed below the 
important psychological bar- 
rier of 780. Dealers said that 
the yen bad gained from the 


German currency’s downside 
in D-MarWdoHar trading. "The 
dollar was in more demand 
against the mark than against 
the yen. and this had the effect 
of pushing the mark down on 
the yen cross rate,' one trader 
said. The D-Mark ended down 
on the day at Y79.63, compared 
to a previous close of Y80.80. 

Sterling also gained against 
the D-Mark, as the markets 
clearly ignored the fall in 
period rates in the sterling 
cash markets in recent days. 
Instead, one London-based ana 
lyst suggested that dealers 
were impressed by the British 
Chancellor's statement earlier 
this week that he wants to get 
inflation down to 2 per cent 

The pound gained half a 
pfennig against the D-Mark to 
close at DM25375. But UK eco- 
nomic indicators this week 
have been mostly mixed, and 
sterling has never looked likely 
to push through its central 
rate of DM255. 
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EMS EUROPEAN CURRENCY UNIT RATES 
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POUND SPOT - FORWARD AGAINST THE POUND 


CURRENCY MOVEMENTS 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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FINANCIAL FUTURES AND OPTIONS 
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EUb-ieefcraeott 

PBU^Itterm-nK 



tatmlmaa 

Jaa 



See 

Price 

.Stt 



Dec 

Pi** 

Jlrfl 

Sen 

Jun 

Sen 

005 

LM 


0 

9750 

193 

133 

013 

Q 3* 


079 

1.13 

0 

0 

0.60 

0.90 

0 

0.01 

9800 

LSO 

195 

021 

046 

B950 

05< 

088 

0 

001 

OJS 

0.66 

0 

002 

9850 

lti 

160 

034 

061 


0J0 

065 

001 

0.03 

0.12 

0.45 

002 

006 

9900 

003 

1J0 

0.54 

081 

9000 

009 

043 

0.C5 

006 

002 

027 

0.17 

0.13 

9950 

0 57 

103 

07B 

L04 

9025 

002 

025 

0Z3 

013 

0 

014 

040 

025 

10000 

038 

080 

109 

1J1 

9050 

0 01 

013 

047 

Q» 

0 

007 

0.65 

0.43 

10050 

025 

0 b2 

14b 

163 

9075 

0 

0.0b 

0 71 

0.44 

0 

003 

0.90 

064 

10100 

016 

047 

LB7 

198 

9100 

0 

0.02 

09b 

ObS 


Estimated wUone teuL Cam 175 Pnu 780 
ngruu tiff open ittCUb 2MZ Puu 3314 


LONDON (UFFE) 


70-YEAS 9% HanptML HLT 
E5Q,fiOB 32mfc d 10156 


US TKA5URV BONDS 8% 

sumoo at d m 


i% M0TKM4L OMAN SOFT. SCUD 

nusa.MO loath d 100% 


6% RDTraUL Lflfffi TEBH JAPANESE GOVT. 
BOM YIMa IflflBa it 1M% 


dm M In 
Jon 1022 1 10215 10215 

Sep 1D105 10106 101.75 

Estkanud rolmm 813 (1371) 

Traded ncbuiriy <w APT 


9S IOTJMAL ECO OSNO 
ECU 280000 lMtta d 180% 


Owe Htgh 
J® HUM 

si 

EsUmated «ofaw 0 (Of 
PrerioB dzy l open W. 89 (891 


10168 


12M, WTHMAL nAUAM GOVT. BONO OIF) 
LDU 2Um IMHtnd 100% 


Oose Utah Low Pin. 
Jdl 9909 99 & 9B.60 9B.B7 

So 9929 99 40 9697 99.06 

Ealmaltd volw 19968 (22423) 

Preitoos day’s open Ira. 37B57 09628) 


THREE MOHIK STE8UMG 
£580000 idahef 180% I 



Owe 

Hid) 

Low 

Prw. 

Jon 

90 04 

90.& 

90.03 

9004 

Sep 

9037 

90 J8 

9033 

9034 

Ore 

9004 

90 67 

90 60 

90J9 

Mkr 

90.90 

9091 

90 86 

9086 

Jui 

9109 

9109 

91.06 

41.06 

Set 

9120 

9120 

41 IV 

91.16 


Ed. Vpl. One. flgL m shown) 22870 04338) 
PreriDK day-; open N. 232817 (2363511 


THREE IHWTH EU M) DOLLAR 
Sim arid! it 10095. 



Ouse 

High 

Law 

Prw. 

JW 

96.00 

96<M 

*.99 

95 97 

Seo 

9509 

95 71 

9505 

95 67 

Dec 

9502 

95 03 

95 00 

95 00 

Mar 

9484 

9486 

94 83 

94.B2 


Ed. IW. One. figs, not shorn) 3703 (10920) 
Plwtaes daft am tat. 399 01 (40350) 


THREE IIONTH EUUUARK 
I BM lm nriobaf 188% 



1% 

High 

Um 

Pta. 

Jib 

90.35 

90 J8 

90.28 

90 28 

Si# 

9004 

9068 

9004 

90 55 

hr 

90.92 

90.95 

90.79 

90.79 

Bar 

9130 

91J5 

9118 

4U7 

ta 

9107 

9108 

9101 

91.46 

Sep 

9L77 

9177. 

9173 

9169 


. • . 1 . 




Chicago 


a Bank rate idol lo cenual Sank tort rates. 
These ate om noted by the UK. Spain art inUA 
t Emun ConmissUi Catadations. 

•AH SCR mam hr Hat 21 

OTHER CURRENCIES 


May 22 

ArgnUa 

Atstrada. 

BnuD 

Finland..... 

Grt«* 

HongKogg 
Iran ... . 
KoreaCdd. 

Kuwait 1 

Uxaahovg 

Uabysla.. 

Uextn 

N2ealaaj.. 
SJudl Hr:.. 


Oonnotbl me taken ls««ds the end d londw trading I UK. IreUnd and ECU are quoted la US 
Forward yremtua and dbcnmti apply td the US dollar and not to the Indhrtewl crarency. 


ewrtncT. 


EURO-CURRENCY INTEREST RATES 


4944.4W272B20 


.950090. 


032975B2BM0 


S6f(Fii... 

Taiwan 

UAL 


L7930 - L7960' 
,23925-23945 
JW4L30- 
7.9635 ■ 7.9820 
1346750 - 352 r 
p4 0210 - 14 U345[ 
265000* 

[141430 - H37J0 

6035. 60.45 
436C- 43760 
P4M0O- 5481.90 
33875-33920 
67795-68565 
29500-29660 
5.1325 - 53445 
63210-64325 
4515.4535- 
66300 ■ 67150 


0.9900 - 0.9910 
13205-13215 
- 272B.40 
43950-43980 
' .730-193.780 
7.7400 - 7.7410 
1441.00* 
77930 -788 JO 

1 -829220 

33.25-3336 
23215*25225 
[3103.00 - 3104.00 
10675-10700 
3.7495 - 3.7505 
1.6345 - 1.6355 
2BJ40- 20360 
3.48«. 33460 
24.90 - 25.00 
30715-30736 


May 22 

Short 

tern 

7 Days 

ntaJce 

One 

ModIA 

Vatt 

Heaths 

Sta 

Menus 

USOwir 

thn.Doit3r — 

Duch Codder 

5* tota*. — 

D-Majt 

French Frew 

toft* Lira 

Belgian Franc. 

Tta. 

Oadsh Krone -. 
Asta SStap — .... 
Spanish Peseta 

a-.a 

V? 

9if.9 

9i -91. 
9? -96 
12-10 

ilj 

i4-4i 

90-9S 

4 - 30 

60 - 5\ 
4i* -9 
9*i-9 

{:& 

U 

a-, a 

91,-9 

a:8 

12*1 -U4, 
95, -9b 
4H -4H 

‘Ah 

r! 

ii 

93-91 

ft* 

V? 

fab -511 
9i, ■ 9b 
8G-8H 

9H . « 

Jb-m 

i:l{ 

m -10 


On 

Van 



Long teem Enmdollare: mo jean 5ir5Ji percent, ihn* yean h>H» w tent, lour years 6H^tj per hb. n« rears 
7-66 per cm nonkraL Short berm met are call tor US DoRin and Japanese Yen. others, tm days' notite. 


EXCHANGE CROSS RATES 


•Ftealhig rate. Iran Official rate£U9.75 56535 

FORWARD RATES 
AGAINST STERLING 


Hay 22 £ 


DM Yra FFr. S Fr. N FL Ura CS B Fr. PU. Era 



E3 


H 

H 

Pd 

IS IMIir 
D+nA 
Frondl Fr. 
Swiss Fr 
Yep. ’ 

101® 
2 .9375 


i 

g 

H 

— 

ma^ 





£ 1 1014 2937 234.7 9070 2702 3307 2212 2169 &!j« 183.3 1 429 

S 0551 1 1619 39.4 5441 L«0 LB23 1219 L196 3330 1010 0.788 

Of 0340 0.618 1 79.91 3061 0.90) L126 753J 0 739 20 57 6241 0.407 

YEH 4261 7.729 1251 1000 4205 1151 14 09 9425 9042 257 3 781 0 6 089 
FFr. 1013 1038 2976 2370 10. 2738 >351 2241 2198 6L20 185.7 L448 

IFr. 0370 0.671 1037 8686 3653 1 1224 818 7 0.803 2235 67 84 0529 

NFL 0302 05« 0088 70.97 2.985 0 817 1 668.9 Q.b56 1226 »4S 0.432 

101 0.452 0030 1328 106.1 4.462 1222 1.495 I00a 0981 2731 8287 0646 

CS 0.461 0.83b 1354 108 2 4550 1 246 152. 1020 l 2705 B451 0 659 

BFr. 1656 3 DO? 4 863 3886 16 34 4 474 5 475 36« 3591 100 3035 2366 

Pta 0546 0 990 1602 1280 5J8S 1.474 1 804 1207 L103 3295 100 0.780 

Era 0.700 1_»9 2055 164.2 6W7 1891 2314 1548 1518 4237 1283 L 


Yes per LOGO: French Fr per 10. Ura po- LOOO Belgian Fr per 100 Peseta per 100 


Estimated iota* 86441 {425BU 
Pmtsus days opea Irl 301203 (294745) 


TWEE MONTH ECO 
Bai lm prtnb at 10836 



Owe 

HM 

8907 

Lm 

Prw. 

Jwi 

89.97 

89.93 

89.93 

see 

40.29 

9030 

9026 

9004 

Ore 

90.58 

9008 

90 55 

9001 

Mar 

9009 

90 90 

9008 

90 84 


Eshtaed mhsnr 1105 052) 

Freitas day’s open in. 10185 U019U 

THREE MOUTH EURO SWISS FRANC 
BFR lm pi tab ot 100% 



Ouse 

9l3t 

Lew 

Pm 

Jun 

91.17 

7114 

91.13 

Srt) 

9165 

9174 

9161 

9108 

Dec 

9194 

9L97 

9108 

7103 

Her 

9209 

92J0 

9222 

9222 


Esu mated wftme 6493 (8701) 
fVerrCKO day's ones its. 44843 (460041 

THREE MONTH EUHU1A Wf. RATE 

UM peMi at 180% 

Pm. 
870» 
8806 
8837 
88.49 

Estimated wine 732 (409) 

Frwfcte day’s open tat 6891 166971 


Jun 

Oo* 

8787 


Low 

8784 

Sep 

88 08 

88 09 

88 02 

Dec 

88.28 

8827 

88.22 

Mar 

8802 

88.52 

88 47 


FT-SE in WBEX 
£25 per M lalw paint 



Close 

27440 



Jm 

2739.0 

2706 0 

27180 


27820 

27700 

2755.0 

27610 

Dec 

2829.0 



28070 

Isunraud volure 14002 (74671 




Pmioss iafi open n. 45706 >46030) 


3 extracts traded on AFT. CMn prices flawn. 

POUND - DOLLAR 


FT ntEIEN EXCHANGE RATES 


Spot 1-mh. 3-mu. 6-Btlh 12-mth 

18145 1 8048 1.7878 1.7644 1 7281 


MONEY MARKETS 


er-’ * ,:i 


Short rates higher 


FT LONDON INTERBANK FIXING 


111 00 Ail Uar 22) 

3 nweths US Mlars 

6 months US Delta 

sn% [ 

offer 4 

Wl | Offer **, 






SHORT-TERM rates in the 
sterling cash markets ended 
marginally higher yesterday 
after the Bank of England fore- 
cast a large shortage that was 
not fully removed daring the 
day. 

But the tfade in . sterling 
futures had a slightly more 
b ullis h tone, as dealers got 
more optimistic about a possi- 
ble cut in base rates. 

Cash rates for one-week and 
one-month money ended 
slightly -higher at the end of a 
day on which the Bank had 
forecast a larger- than -expected 
shortage of S&lbn. The rate for 
one-week money ended 


UK daring bask base loafing rale 
II par end 
from May !*, 19S2 


at 10% per cent, up from 9y« 
per cent the previous day. The 
rate for l*month money ended 
at 10 per cent, up A per cent 
from the previous close. 
Further -out, the rates for 
everything from 3'tnonths to 
l-year ended at the same level 
of 9JJ per cent offered. 

The rise in short-term rates 
was the result of a much 
stickier day in dealing with the 
Bank of England. On 
Thursday, a £lJbn shortage 
was completely removed in the 
morning. But yesterday, there 
was a shortfall of almost £300m 
at the end of the day. 


In early operations, the Bank 
purchased £7m of Band-l bank 
bills at 97 a per cent. The 
shortage was later revised to 
around £2.05bn before taking 
account of the early 
operations. 

Later, the Bank purchased 
£100m of Band-1 Treasury bills 
at 9 % per cent, and £30m for 
resale to the market in equal 
amounts on 94.0 and 11 June at 
an interest rate of 9S per cent 

In the afternoon; the Bank 
purchased £l21m of Band-l 
Treasury bills at 9% per cent, 
£728m of Band-l Bank bills at 
9% per cent, £95m of Band-2 
Bank bills at 9% per cent, and 
£7&m also for resale to the 
market in equal amounts on 
9,10 , 11 June at an Interest rate 
of 9S per cent. The Bank 
provided late assistance of 
around £505m. 

Trading In the sterling 
futures market was far more 
bullish. Influenced perhaps by 
the Bundesbank’s decision not 
to raise German interest rates 
on Thursday, as some people 
had feared 

September short sterling 
ended two ticks, up on tbs day 
at' 90.36. This suggests that 
3-month UBOR four months 
from now will be at 9.64 per 
cent December short sterling 
also dosed higher, up five ticks 
to 90.64. This suggests that 
3-month . LIBOR at the end of 
the year will be at 9.36 per 
cent 


The Mag ratts an tie jrhkraeOc na» nwM to UK iwbi gi*4itmUi, HIM bkJ ind NftrKl ram l» SlOm 
omHuihe Hfotbrlwrttaeaailaaki* U_oo a.n.Mdiwwkta dsj. The ranks, are lUitonaJ Weamlisier 
Ba». Bank of Tokjo, Douche Bart. Bangor Pinion] de Parti jod Mcrgao G**m Tnra. 


MONEY RATES 


NEW YORK 

Lunchtime 

Prlmrate. — 

Broker loan rale 

FM.fiaxb - .... 

Fediiadi at blenentm 


Treasury Blflsand Bonds 

Onemamh .. 298 Tfreejear . 5 84 

Twanwh-. - 3.74 Fite year —.6.72 

ThreertoMh - 376 5em*ar 704 

Slioiml) 393 lD-jr* - ... 3 36 

H Ooejear. . . *21 30-r*» 7B4 

- Two year. . _ 5 29 




U«Z2 

0>ci uigln 

Or 

Moran 

Tbo 

Hoodb 

TTwW 

Months 

Su 

UonUs 

Lomtard 

hitenmtion 


90W.6O 

905-9 7% 

9.65-9 7S 

9 65-9.75 

965-9 75 

9.75 

Pans . 

7i|-jrH .. ... 

AmstBtofl... _ .. 

II 

w 

9.47^04 

91JJ911 

SSL 

4b-9b 

9 60 

Tc^r. 

Him.. 

12^-lW, 

Aft 


4H-4b 

12\-12£ 



Bn«*h 

m 

s 

99-10^ 

911-loJ, 

43-107* 





LONDON MONEY RATES 


May 22 


Interbank DfJer. 

IntertHiftBld 

Sterling CDs 

Local Authority Dept. 
Local Authority Bonk .. 

Discount Mh Dtps 

Company Depouts 

Finance House Deposits 
Treasury BID? (Boy). . . 

Bank Ellis (Buy) 

Flue Trade Blits (Buy) .. 

Dollar CDs 

SOR Linked Deg. Offer. 
SOR Unbed Pep Bid... 
ECU United Dep. Offer. 
ECU Linked Dep. BIO ... 


Ovemlglu 

7 days 
notice 

One 

Month 

Three 

Months 

SU 

Months 

12 

lOts 

10 

10 

2H 

8 

9 

7 b 

25 

23 

9fl 

• 

A 

« 

k 

9“^ 

9b 

- 

- 

~ 



10, • 


23 

- 

j 

?ii 

n 

25 

9re 

9b 

- 

- 

9iJ 

9 a 

9h 

_ 

_ 

375 

3 87 

4.00 

— 

— 

6% 

6.; 

6J2 

— 

-a 

6 b 



— 

— 

10b 

Mft 

lOip 


- 

9^ 

95 

9^ 


!ii 

437 

65* 

fe 


Treasury Bills bell); one-momi) percent; trace mouths 9U iw ran; Si* momits Vi* per cent. 
Bank Bills (sdUr oannanifr 9j{ per sent three irtonths 9^ per cart. Treasury Bills. - Awerape 
icrtler rate of discount 93723 p.c. ECGp Fired Rate Sterling Export Finance. Make upday April 
30 .1992 . Alined rats for period May 26. 1992 to June 23 . 1992. Scheme I; IL75 p.c.. 
Schemes II & III: 11.93 p.c. Reference rate for period April 1, 1992 to April JO, 1992, Scheme 
IV&V 10 685 p.c. Local Authority and Finance Houses seven days’ notice, others seven days’ 
flted. Finance Houses Base Rate 11 man May 1 . 1992: 8ank Deposit Kates fra sums at swen 
days notice 4 par cent. Certificates of Tax Deposit (Series 6); Deposit Cl 00 ,000 and over held 
under one mootn 7 per cent: one-Uim months 9>i par cent; three-si* months? percent, six-nine 
months 9 per cent.’ nine-twelve months 9 per CMC Under £100,000 7 per cent from Sen 5. 1991 . 
Deposits withdrawn for cash 5 per tent 


Estimated totem uU. Calls 4215 Puts lo93 
pm tail on') «pen u. Gam joitcd ph> bivso 


CHICAGO 


Ctae HIM um Prtv 
Jon 99-31 10081 99-19 99-20 

Sea 100-07 100-06 99-28 99-28 

Estimated rrtim 30402 01324) 

Pmtas day’s open tat 68624 171962) 


us. TK4SDRY MOTS OBJ] A 
360,600 32a* ri MB'S. 


JAPANESE Y EM OWD 
YlZJfli S per Y180 


Owe Hta Low p«*. 

Jw 100-22 100 28 100-19 100-23 

Sta 99-20 99-19 99-18 94-20 

EstlnUrd iel ome 1211 0117) 

Prartous days open let 3379 0274) 


JUi 

Sw 

Dee 

Mar 

Jmi 

& 

Mar 

An 

Sep 


Latest 

100-22 


95-22 
9*-29 
9446 
93-18 
93- BO 


Hish 

100-5 

Low 

100-10 

Prw. 

100-17 

JdP 

Ulrtt 

07728 

HiQD 

0 7732 

LOW 

0 7701 

99.25 

49-07 

99-M 

Sen 

0 7720 

07720 

0 7689 

90-22 

9B-CS 

48-12 

Ok 

0 7685 

0 7685 


97-22 

47-22 

97-14 

Edar 

07665 



4b47 

44-27 

9b. n 






th: 


0 7WB 
07666 


45-22 

44-24 

94-06 

93-18 

43-00 


UJS. TREASURY EHJL5 OHM) 
Slfliptadstf UtS 


Owe Hljti Lw Prtv 
Jw 37 94 8804 87 63 87 68 

sen BB24 8833 87.93 87 97 

ErtJnuiad rotate 77423 (59229 
Previous day's om in. 118346 a 15842) 



Latest 

HU 

Lon 

Jun 

9630 

96 33 

%30 

Sep 

96 09 

9b 12 

96 09 

Ok 

95 62 

9565 

95 62 

Mar 

45 42 




Pit r 

9634 
96 07 
9560 
95 42 


BRITISH POUND OMHI 

Ssnr E 




High 

18062 

Low 

Pret 


10060 

10044 

10102 

Seo 

1.7790 

L7B10 

17700 

17844 

Dec 

17576 


17576 

1.7620 

SWISS FRANC OHIO 

SFr 12510NIS per SFr 


Latest 

0.6*82 

Lew 

Prw. 

Jill 

0 6678 

0 6662 

00718 

Sep 

0.6600 

0 6600 

0 6583 

0.6637 

Dee 

0 6535 

06535 

0 6510 

06569 


DEUTSCHE MARK (BIU) 


1,1 

OH 125000 i per OH 





Lam 

'MlOI 

00147 

U«r 



06145 

0 6136 

36171 

S» 

0 6062 

0 6062 

0 6050 

Ob*4 

Dec 

D5990 


0 5990 

G6007 

Uar 

0 5443 



0 5943 

Jan 

05885 



05885 

THIEE-HOdTH EURODOLLAR OHM) 


Qin pnbts ef 103*t 





Latest 

H15N 

%$3 

Lift* 

Pm 


9b DO 

9b CO 

9598 

Sen 

95 68 

95.71 

9567 

95 65 

toe 

9500 

9507 

95 00 

44 99 

Mar 

94 82 

94 89 

9482 

94 81 

Jon 

9405 

94 41 

44 35 

9403 

Sep 

93 86 

93 91 

938b 

9384 

Dec 

43 28 

9335 

9326 

9327 

Mar 

9316 

43 22 

9315 

9314 

STANDARD A POMS MO INDEX 



S500 tfanci total 





Latest 

HW 
413 75 


Pm 


413 40 

41300 

41270 

Sep 

41450 

414 80 

414 10 

413 75 

Ore 

41585 

41610 


41520 

Uar 

417 70 

417 90 


517 20 


PMBABBFMU SE VS OmONS 
E31J50 leads pw £11 


StrAe 

Price 

Jlrt 

Crib 

Jll 

8*3 

S« 

Jut 

Puts 

Jri 

Acg 

Sep 

1725 

8.40 

6.45 

. 8.40 

. 

042 

115 

105 

1750 

5.95 

b.06 

617 


017 

0 87 

187 

2.66 

1775 

304 

4.04 

432 

4 5Q 

056 

162 

282 

3 7b 

1000 

105 

148 

193 

329 

139 

269 

4 11 

514 

1.825 

0 75 

142 

196 

232 

283 

4.19 

571 

6.76 

1850 

0.25 

0.74 

L23 

108 

4 80 

605 

7.49 

852 

1075 

0.03 

034 

0.72 

101 

7.07 

8.11 

946 

1046 


Previous day’s opea lit' U8 254,080 Pias 482.690 (All eunendes) 
Previous day’s Whine. Calls 48.624 Puts 43.246 UUI overanl 


PARIS 


7 (o » rot u\ mmm. frbnm rnd omtifj futures 



Open 

Seo price 

Change 

High 

tow 

Yield 

OpenU 

Jim 

10B.b8 

109.00 

*0 26 

10908 

108 62 

8.66 

132.101 

September 

108.92 

10924 

*026 

10930 

1088b 

861 

41706 

December 

109.08 

109.38 

*0 24 

10942 

10908 

859 

5:983 


Estimated nlww 135.640 Toui Open liurest 179.790 


THREE-HONTH PBOR FUTURES OUT1F) (PWi Uerliaak olftrtd rah) 


90J7 

9000 

. 

9022 

9007 

902 

25.571 

9005 

90 62 

*0.06 

90.65 

9006 

944 

34.924 

90.79 

90 87 

*0 07 

9009 

90.79 

9.20 

11,403 

9L09 

91.14 

*004 

91.18 

91.09 

8.90 

3.073 


Jn 

SepUtaer 
December 
March 

EbI luted Wbm 35.024 Toni Open Inurrst 78,637 


CAC-40 Finn RES (MATIFI Stock tada 


May 

2029.0 

20460 

+180 

20500 

20270 

. 

10.988 

tae 

2021D 

20390 

+180 

20410 

20200 

- 

16JB7 


2017 0 

2036.0 

+185 

20300 

2017 0 

- 

5.795 

Seotemher 

3)660 

2069 0 

+180 

20660 

20660 

- 

3454 

Estimtsl rekree 13.710 Total Open Interest 36.624 





ECU ROM ouim 


107.28 

10700 

+0 20 

10706 

10726 

8.86 

9.606 

Septredxr 

10738 

107.62 

+018 

107.60 

107.38 

883 

2 896 


EstlnuUd »hmr 6,558 Total Ope* knenst 12.502 


OPTDH M LONG-TERM FffiNCH BOND WATIFJ 


Calh 

Decanta 


Strike Scpamber 

106 

107 ... 

108 155 2-01 

109 0.94 L38 . 

UO 048 0.95 

111 022 060 

Opeo Ent 49.054 13.150 

Animated whim 14.416 Tom Open Interest 117.507 
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»780 
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007 

01* 

0.36 

0 70 

124 

16323 
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BANK RETURN 


BANKING DEPARTMENT 


Wednesday 
Way 20. 1990 


Increase or 
decrease tor wash 


LIABILITIES 

Capital - 

Public Deposits - - 

Bankers Deposits ...... .... 

Reserve and other Accounts — .. 

E 

14.5S3.000 

102,787.088 

1.745^48.079 

3.889.868.380 

+ 

+ 

E 

5.596096 

249,776,667 

171.718,133 


5,752,750,547 


415.805004 

ASSETS 

Government Securities ... -... 

1.468,536,175 

+ 

137,660,001 

Advance and other Accounts. 

3040.8880192 

+ 

539.456.988 

Premises Equipment & other Secs .. 

10539.046,486 

+ 

19,798,745 

Notes 

4.105.048 

w 

5.669058 

Coin - 

174,548 

' 

32.17D 


5,752,750.54? 

+ 

4lS.a95.904 

ISSUE DEPARTMENT 

LIABILITIES 

Notes in circulation 

16,025,894.954 

+ 

145.E69.558 

Notes In Banking Department 

4.105.046 

* 

5.689.558 


16.030,000.000 

+ 

140,000.000 

ASSETS 

Government Dobt 

Other Government Securities ...... .... 

11.015.100 

9,594042.433 


152.893.931 

Other Securities 

6.424.442,417 

+ 

232.893.931 


16,030,000,000 

+ 

140.000.000 


BASE LENDING RATES 

*» % 'i 

Adam & Company 10 Cratf. L LyaiuiiS 10 UcDonnBlDoBglasBnk 10 

AllledTrnuBGnk . ... 10 Cypris PofMbf Bk 10 Mrtbntl But 10 

AIBBart 10 DmcaLawk.. 10 MouolBartiHi 10 

B Hairy Ansbadier 10 EtBatorlil Bank pic . ... 10 NNWesUnkister 10 

BiCHerttiantBaiA . 103 Eater Bank Lirailfli ... 11 toto Bank Lid 10 

BankolBaroda .... ID FisanrialiGw Bank.. 10 ttykrtdil Mongaae Bank 11 

Banco Bilbxi Vizcsja . . 10 Fha Hatnul Bank Pfc 14 Pnnlwal Barit «X-.. 14 

Bait of Cyprus 10 •KttHlflmiis&Co..- 10 Rodaighe Bank Lid . 113 

Bask uT Ireland 10 Rabat Fraser & Pun. ... 10-5 SoplttofSailand . 10 

Bank of India 10 Gnfasnk 10 • Smttli & WiJImsa Sees . 10 

Barik of Sreilanl 10 • Buinaess Malum 10 Slanted G biibbI .... 10 

Baqne Beige Ltd.. ... 10 • Hambrcs Bait 10 TSB 10 

Brittantoi..- 10 HampiireTnSPI;. .. 135 Umtankplc IU 

BatdnantBank .... 11 Heritebke&Gailm Bok . 10 • UniUdBkof KuvrdH . .. 10 

Bril BkotUld East ....... 10 • UrU Samd 10 UrityTnst Bank Pic. . ID 

• BimnStiplej 10 C.Koare&CB 10 Western Trust 10 

CLBanlNtfelaiid..- .. 10 Hocgfcong & Sbaagdtaf .. 10 Wesuac Sauk Carp 10 

Chita! HA 10 Jil'uiHodaeBank...-. 10 IWiitew^LaidiaB .. . 10 

City Mmdants Sank. . 10 •LnpuMJnsqili&Smi.. 10 Yflridiira Bank — .. 10 

CtydeslAle Bank 10 UoyifcBaik- 10 • Etentes nf Brilbk Merdnrt 

CNperalneBank 10 He^ruSuUui.... 10 Saofting & Secnritin Hoaes 

CoutK&Co 10 Assottaitei. 


Currency Fax - FREE 2 week trial 


I:c7i Cn.irt An^yirs I'd 
7 Swa^C'.v Sirix-1. lend on V.'lS 7HD. UK - 
crcr.srce ra!?spec;i'jlis!i let Over ’S ye;rs 


n:>k Anne Whitby 
Tc-l 071-734 7175 
Fan. 071-439 J94-6 



TAX-FREE SPECULATION' 
j INFUTITRES 


To Ltan jcvitIpn Cufciriohow ycnir Rmnclil Haokrufain'on help 
„ yua.>aflMklodHWJVijrbo^crtklnvoo(yn-rt2S7233 arwtne 

u>ub.iCbidDiPk,?'ll (^wn»rGaMeiB.UHUluii>nritt’raD 
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MONEY MARKET FUNDS 


Money Market 
Trust Funds 


Grass 


Gwi 

Nr. UR In Cr 


un 

Cd-dptnfivt Baulk 

»0 Bn WO Utirnnuir Um 

niM 

i£S5* I m oo 

InreiUntefl-WDvIMhvkvtap 


08006!el62 
-I tuft 


CAF Money Mjmagemnt Ca LU 
nSPraerrtoM TeriHtarTN42J0 . 07 J? 7701 U 

CslEB9lMan<lF»iW.|9S5 -I 9900)1 Mlb 

SnciaOraUraiibn 1465 -j eogiriHin 

ratBvn Dw S iBdhsx re 7b -I lOUUMn 

The COIF Charities Demit Account 
2FwcSene. LmtaECY-AQ .OflMhlfiiS 

Drpau . T9 85 I 10 (>41111 

Cent. Id. «f Ftn. af Church of Erialandn 
JForeSUfft. LMta EQr SAG .071-5881615 

Ocauhv. ... (990 -I loirrs-vm 

Gvtwm* Haney Hinageiiwnt Ltd 

•6-13 Honniem St Loren ECSR 800 C71-7J6 1425 
TC5SA3n» 


tiotsiSf 
««««.«« 

1)0 003^4 <M9 
i6 00M4 44D 

PihifHv-Cirtlmd 

Jth Rallxrl 
tHlhr-laurtABi 

donoo* 

CIO MXK44 999 
IS 0»-14 uire 
LLD0014.999 
61-4994 

URr*lretreRh>M|C 


1015 1051|<rWi 

1000 TVI 10 «(&-»■* 

9Qo nr>| urie-H-i 

7 75 sail ;<rifr4na 

UmstAtaMil , 
vm ; Jo I io m! um 


Cull FM 

Sevciei Fond 
Dollar 

TESSA Pr.ro. 

TESSA Pin 
TESSA 5ae 


DU 

6 Ml 

ON?* 

9 15 



KM 

6 ?! 

VH 







8.H 

— 

9D& 

H52 


BBO 


»4iia 

6-lt» 

l-uia 

,vuu 

VWiD 

3-Uui 

J-Mlb 


Money Market 
Bank Accounts 


LMOttt- 

fsnawreow 

IXtMt w 
U-U99 

Couth & Ca 

MremrAwnpr 

■MDbrara umaov tVCTROOS 

Far pvii nl iitl um 
L50 DOOr 

UO 999 

«5BO0-tl9 W 
Ftb rnlm ia. ikai.. 
UDOOKKlDWtWO 
U5 IW>-l'rr <r« 
tlODWMMw 


. 00 
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LOO 
150 
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•?8? 


6 751 
r38 
5 Mj 
906 

:a! 

3 7S 
:<j 
L5U 
1 1JI 


4 nilt-»i» 
H.raUb-Mtr 
7 ujlrUit 
6101 6-4115 

jcjIo-m-j* 

5 U| vit 
I ihl WT 

nun 
15ul Mia 


. HiltUn 
7 UTS S41 

a U 5 bib] 

«J5 


M1 i 
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’ 0»l ur> 


Gw 


Nrt 


Cion 

CAR IM Cr 


08002821 
7J4>I fl 
a us I g 


AIB Bank High Interest Cheque Account 

SrlrtticRa U>Lrl>W U 88 ISA 
tr fttj-ro-w I7J0 

uuooov lax, 

Aitken Hutne Bank pic 

HCiivRue. EC1Y7AV 
TraJUryAn 8 50 6 375 

Ur tn ZtollOttHj a SO t>7b 

£t,erbtiiS3fri-*st7» l«i» a .*5 

HibhrrrettoMO* re mi 7 m 


OUDiaburo 
n 71 on 

SM HU< 
9 VP Min 
4 9? Urn 


Allied Trust Bank Ltd 
47-101 Cumo Si Lwriu. EC4 n SAD 

TOMKA ICL 001* 

DUHA'12001 v 
MIC»'C2 0flI+i 
Premni TESSA. 

American Eipitn Bank Ltd 

SuMiHuv Carpi'. Hill 
Wnt Suu. ■ PHlbiaw OAaaiJaiJO 
H rfb Prriwan Bn Unwl 


fliOB. EE4N SAD . 
Ut an HoO 

111 02 8 7? 

19 OQ *i 75.1 

IU 24 9 Ail 


UOO-L4M 

J50 

2tl 




h IK 


tiODO-Ll <m 

ato 



UO WCMJ4 W 

4 10 



Li5 OOO-f 4V 




milUHWWi 


713 

■»« 



7 W 

10 £4 

£fOD-£W 

3 25 

2 44 

3 30 


BS 



LSDOO-tYW 

8 4S 

«> 


[ 10 000-424999 

a 63 

bltA 

9 22 

(SOKHrtW 

V.PS, 

A 79 


IWOOO-t«OT 


fh»M 


LliKOOO* 

4 4«, 

7 (N 

4 87 


071 fcTbfflhJ 
•14b VfKh 

1107 Trull 
sJH Min 
U 24 Vvjn, 


Allh 

Min 

tllh 

Mtn 

Mib 

Kin 

Min 

Mm 

Mth 

urn 

Min 

AlUi 

MIS 

MIN 


In IJD-.. a I 

I OtmiII Aciaaal 

|To ni 

10 50 .-I 

110 W 


, 0?SJ 516516 
bins 8 509 0>r 

( OOl U 74V I gtr 


Bank af Ireland High Interest Cheque Ace 

jb-WHigbSL SiwgoSU !£L 
J10D0O* Isa 

12 0MHL4 999 In M 

Bank of Scotland 

38 Tim- jdwwlle SI EC2P7EH .0714016446 

HIISsLUIOhriaw |f«65 6 491 wpof Min 

£25 DOOt Idea tj bSl 4251 win 

Barclays Select 

PO Bo> 120 westi 
E^ 000-69 999 
£10000-674 944 
E25 000-U4 999 
L5O00O- 


AidBiPLCAirMrv . (N00400100 
00 6 OOt HOOlvrnli 

9 DO nisi 9 Ou I VrJtl, 

9 25 6 9«| 9 251 vrarrr 

re 74 7 ill 4 75 1 Iran, 

Barclays Prime Account HJ.C.A. 

PO Bni 125. Muntcunprce ,0604 257891 

£1 000-12 -99 6 50 4BS 6 66 Qu 

(2.WM.9 999 7 00 525 7 14 Q-r 

£10 000-C24 999 7 75 5BI 7 90 Qir 

USOOOf 875 6141 8 ill Orr 


Benchmark Bank PLC Premier Account 
EANeamuSlierl IV1P71D ,071-6313313 

12 500- QO 000 Wen 6 7S| 4 Ml Qir 

CiaOOl-UQDOO 9 25 6 4375 4 58 Dir 

£20000- 1 10 00 7 Sol 10381 Qir 


Brown Shipley & Ca Ltd 
FoundmCMri LtaNfctrv LoMbnEC , 
MCA la 75 bbo 

Prel Dw untf A.c Ib 50 b 38 1 


07140 
H 47 
8 71 


1 4833 
Ob 
Ou 


Cwtti CiMuMto Annm ta, ninti MMr, 

77 (Ui-Ji Ljn» LortHU E.C4# Cum . C’l ei! 3AJA 
HjirmremrtitrKiiiL Is 625 -I m - 
Darlington & Co Ltd lnnstmem H1CA 
70Pr<nreSr Qihinl hs: A00 ft?’721S7fln 

laOUOO-ilm Woo 6 751 *uT qo 

125 00IM49 949 8?5 „45 4£U c;, 

£5 awwr- 949 Info hj:l kts! oir 

Gartmore Money Manaoemtirt Ltd 
16*18 WoNwmr-tt 5: Lcvdcn EC3NH0U ij?1-2)6l425 
HlCAUQOOOv . In 25 d 14I HbulMliN 
Halifax Bldg Sue Asset Reteret Ctwqai Act 

Trlbltv Raid HjII'Ji H>1 ,'Rt, 

[fCno-(4 444 MM b 15) 

110 000-174 444 Ih BU i.MlI 

»75 00(K«999 4 90 .”1)5 4 :4| Ou 

UO DOU f<4 Jbow i4 4u 

Julian Hodge Bank Ltd 

10 iVAdMi PuuCjiaiM cr; 3B* IQ” JJJaJO 

DertfimiRwIVTSK 1 10 U Of. I 

C.lnWfbhrtNBU 
150 000- 
UDOOOi 

L5000* IlUft) IU Mf Ou 

Humhcrtlyde Finance Group 

5 Sonin Wji llook Hn»imijtr 0256 710030 

150 ooo* I1QO0 7 5Dl lu .-81 

Klrinwort Benson Ltd 

ifat.rm.jntmnZa l-aBwiaBS.-BI . 07l2r>71S)N 

H I C A :u MAh< 1425 6 gj.’SWbelll 0i.i, 

Lloyds Bank - Investment Account 

71 IwnairtlSi LcwKiiLTP 3B5 
£Wi OOO JUS Jtw.r 
125 000- 
tJUCClV 

15 OllO* li«> 55bl 

Midland Bank pic 

POBniJ Steliwo 

Lnbreou AivLMh'iOi Wit) 1,07] 

lldUW IU n25l 

fc25 now Ibie tu 

15UDOO* «W 7 15) 

TL55A N«* -I 

NatWest Crown Reserve Accounl 

41lDlNwv Innocn. ECP.'BP CKO’MUQu 

£25000 jw above W 375 7 011 4 M|l-S<in 

l)i >0)010 <74 949 9)25 6 84 v4sl>Uu 

U 000-14 vW W 75 r. M>| UlUlS-Uu 

Prorlndal Bank PLC 

3d AuilerPe Annarun Cnejurr 061 929 401 1 
HI £ A. lit 000.1 Ib 25 6 141 uo.’l Mm 

Royal Bank of Scotland pic Premium Acc 
42 SI AMrrvtSo Edtatai-uo EH22YC 0)1-223 5650 
<50000- 14 00 b 7’.l 4 VI 

LS5 000-I.49 9W Id Ml n J'l HUH 

LID 003- 12AW IHDO i>i«l H 74 

(2 000-14 999 > 7 29 5 44 1 743 

Save & Prasner/Ribert Fleming 
16-22 Wrurre M UmtoriRMl 31 B OSD 

taiJ.tia»i(lN>A. H50 0 38 

TCSSAruMlV'J' "W 

1L0SA VjruUe 1 4 ja 

Sterling Bank & Trust Ltd 

AbbtrCnir. b AMrnSt "(Jjlrn H&l JW 
HIDA 12500. 1 10 50 7 Brt 

Tyndall & Co Ltd 
79-33 Prifittv. VKt nr uSl Ureljl 

On 15 6 So 

0462'. 

018:5 
ON 50 
09 J75 


It 14l 
10421 
IU 141 


•J?774?.ViV 
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y ,u( *ru>t 
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4 79 1 rt- Urn 
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Caledonian Bank Pfc 

85! AndmSoure. Eauaurgli£H?2PP. 03155683JS 
HlCA. 1950 7 1751 -TymtIv 

Cater Aden Lid 
25 Bircabi Lm. Limhr ECJV4DJ 

MICA. 6 50 6J8 

Coral £5.000 Ben (913 6 64 

TESSA 19 50 -I 


071 


2070 
. Min 
9 M[ Min 
4 92 1 MU> 


CharUriiouse Bonk Limited 

1 Piumovle Row EC4M 70H 


£25500-119.999 
J30.KI0-149 999 
£50 POO-194 999 
£100 000*. 

SS 000-S49 999 
550 000-499 999 . 
S1OO.OO0-S199449 
5200 000*. 


8 75 
900 
435 
950 

|| 

325 


656 

6*3 

7 13 
169 
206 
225 
244 


071-7484000 

Mlh 

Ml* 
Uib 
Min 
Mb 
Mlh 
Ml" 
Ml" 


278 

3» 


DffljndAlt 
MMA 

MIMA 1100 OOO* 

MatnrPiin 
TESSA 

ULC Trust United 
I GiMtCamonljirtPl LDoam Win 7AL 071-2580094 

U 3 CD0-90 invent, fit's B 441 n 731 «r 

United Dominions Trust Ltd 

POBeilB Abbrv Si. Reading IK13E8 07M560RU 

Caeltal Pl« Cram Aumt 

£1 000* 1440 1 05 1 4 74i Otr 

J. Henry Schroder Warn & Co Ltd 
120CMPUM.bmM£C7V6DS 071-387 6000 
Se*t>4lAK (4 00 6 75 9OT( MUI 

CIO iMOibdahovr 19 25 6 44o|9S500l MIB 

Western Trust High Interest Cheque Acc 
The Monwerare, PlympetiiPLi IS£ , 0757K4J41 
£15 000* (950 713 9 84r _ 

£5 000-04 999 9J5 n 94 9W 

C1.000-C4 499 (9 00 6 7S( 4J£ 

WlmWoJon & South West Finance PLC 


rMlirti ui . ura.'v.'vitt 
(9 50 713 9 84| Ou 

9 25 B 94 1 4 Ml 0v 
(4 00 6 751 931 1 Qu 

noth West Finance PLC 

awasrrfiW"* 


Maly rateoirm in are 4u8iMr - lor rarer plMV 
pnwem 2168 
Clydesdale Bank PLC 

30 Si '/tamv Ptrce U4S901B Cl 2HL 
E2.O0O-iM.999.. (7 50 563 

C25 000-C99.994 |8 25 6 19l 

aooooo*. . fa 75 . 6 56t 
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NOTES- Gran CsmrictMl riU 0 1 inure; pjrjrvr vol 
ukitiaacawRBl UwdrfiKihw m OJMt uw ireonurra. 
Nrh Aur td imtreu mi JW r jtur jlio»(rg 'or Mucuiw 
of an*. rMr BKom, 14. GmCAOiGrUniM- ]*PvJlHra 
10 li£r J1 court rl emoourajav; ol (nuroi Mid ouirr 
ihjn hoc* 1 vmr Comparndm A*wl ftur. In Cr 
FreqvcKv w ahKN iniwni H citdiWd to 09 uioun 


ANNUAL GENERAL MEETING 
QrESSELTEAB 

Sharrikohlen of EoeeUc AB are hereby Invited lo 
•Bend the Annual General Meeting at (be Company to 
be held on Friday, 12th June 1992 a| 1400 hours at Uw 
offltM of Use Company, Sun dy by faw p mgo l. Sofaa, Sweden 

Right to partidpaie and noUIkalloa 

JktaoldgnBhiwiiliupaikgmlBditMni 
bum bo nconW hi dm ihn nfinar nutaraiuu d by VbdcpppnaBBdn VPC AB (Sradidi 
Jntailb|kBOWxlMlinite1tarivr,UhBirrZ 
<od 

BW Daily tbo Company of dadr hteadeo to uratal dm lo» dun Tboxfay, 9th In 191C, by 
haate AB.Box 1371, S-I71 27 Sdaoorby telopfaono ha *461 Z72760 l 
1 no ih* MB; mUm**, pasaud or MfwiBUlaB nrtn (wbaa tfplUUa) **a 

wdiiaHniiacBd b dn onoe oft m dqpstnm ofo bmk or* print) 
alar m bo clltUa opali(|p«i b tba kfonba, wnm n rau ly minu Oak rttawi a 
hb VPC Socb <oali<rakn non bo oaacoad ca a betbea Dmdqr, Judi Jons 1992, 
r bo Bgpliodlotvk Bach bade or brakor b doer lima boEtm biiidda. 

Agenda 

HfeSB poocrited by dsi Suedhh Gaiqa ij m Act nd iba Artirioo of Anocbdoo 
■ wJlboBdch o — duhoAmual Omni Mortmr 
Tbo Bond of Dtoaoa' pecfKari nprihg tho rfamorna of die Congmiy by da dtaibatkin OC 
m Bbwoo ta Ibo whcfly-ciood ralwhfluy Ihaho lnii9mwl c »i SyBtam AB W Vbo . h a r boMoni 
ofEnobi AB, 

Tho Bo^ oT Dkoaan yniina AW Ibo a>M br «> dsaiiBoA a «nr «> or twfaa 50a 
NbwUbor 1AH.W-H ltadocUulbrito BanK/JMiMm. 

Tte Bond of Dbctort propoal to Chance the Art dm of Anochtian of Um Conyay 



(Zoftbo Articles of Atoociiiina "rid read nlbOow 
"The objecai of ibo OBopnqr no, ebbor dbocUy a davrugb mMWmtm, a 
Bvliell oCGcd prodsca, (nqifaiea prodaoj md prartua (br picture ftaaioc ** ■* 

ognlj aita a aid npplia prbitarfly fix Ibi nud bduey aaO 10 puna avfaar actWUn 
relolod Uarelo. Tb* uopujr mmy alto acqotra and odinioiBUr ahoras io odn 


GO As (0*4*0 owaxihJp rartrioka b |7 will bo naovod Una rCBth* iB rtana too. 

Tbo Boud of DfaBcuna' proposal — ir- JL ~r **~ m of Tbs fimirir Ii i f rar nbr ii in JuriiT taitrt 

muiil dtai bsi bam mk a Ibo Bhanladdia tor da Aanaal OsaeeW Msedsf. 

Caab Dividend 

Tbs Board of Dbrctm bu poepoad Mmdsy. 22ud Jaw 1992a ibo nad dale fix payaxa if dm 

1 dividend. Uibosbiiofaalcfanaifa Afiaanl Ccosnl Masdoc apgnrra iho prapoul, U taapociDd 

tboi da dividandpayacawOlba mailed by VPC ca Monday. 29th koa 1992. 

Sobra.ldq.1992 
BOARD OP DIRECTORS 
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Defails of business done shown below have been taken with 
consent trom last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. ^ 

Details relate to those securities not Included »n the FT Share 

Information Services. r i .. n _ 

Unless otherwise Indicated prices are m pence. The prtaos are 
those at which the business was done In the 24 hours up to 5 pm on 
Thuraday and settled through the Stock Exchange Talisman system, 
they arenot In order of execution but In ascending order which denotes 
the day's highest and lowest dealings. iiFh _ 

For those securities m which no business was recorded In Thurs- 
day s Official List the latest recorded business in the four previous 
days is given with the relevant date. ... 

Rule 53512) stocks are not regulated by toe IntorfaUonal Stock 
Exchange ol the United Kingdom and toe Republic of Ireland Ltd. 

* Bargains at special prices. * Bargains done toe previous day. 


British Funds, etc 

No of borgans todtftedZ738 


Guaranteed Export Finance Com PLC 
j 2 ’«•» GW Ln Sts 2002(Rogl - E122H 


Corporation and County 

Stocks No o« bargains inducted nil 
Blackburn Corp 4*« Com Deo Sik Irrd - 

Ht^w^riOtronil-S'i Rad Stk 2007 - 
£110 |lSMy92i 

UK Public Boards 

No cl bargains a id wlod 1 _ 

Agncukurai Mortgage Com PLCfl 1 **-, Deb 
SIX 92/34 - C93ft |15My«l 
7'A Deb SDt 9l«3 - £96 
i0 Deb Sdf 82(95 - £99 (2CMy95J) 
Metropolitan Water Metropolian water 3% 

A Slk 63/2003 - E57",* 

ScoOCrt Agrlc Soc Corp 1 4 % 060 S* 1993 

- E1Q3”. (!9My92l 

Foreign Stocks, Bonds, 
etc-{coupons payable in 

London) No. of bargains indud»dl3S 

/CltTPlaMPLCiyi Bda 2015 (B, 
£5000!I<XXXJC) - &23’.. ati 
Abbey Notional Pt-C9-i*i Nts 1994 - 
$106.55* 675* 
tlSSNts 1995 

(Dr£1 000,1 OOOOA 100000) - £100% 
(15My92) 

Abbey National Sterling Capua I PLC 10ft% 
Suborn GW BOS 2002 (Sr £ Var) - 

eio3» 

1IKS Subord Gw BOS 2017 - CIOS’*. 
Agricultural Mortgage Corp PLGIIMi Nts 

1996 (Br ElOOO&lOOOO) - £104% 

(20My92) 

Asda Pnonce Ld 10«S Cm Cap 
Bcn2005(Br £50006100000] - £85 
Associated Sudan Ports Hldgs PLCiOft% 
Bds 201 5(Br£1 000041 00000) - £99Y. 
n« (20MyS2) 

I l!.S Bds 201 1 (Br £100005100000) - 
croa Xm ft (ISMjrflZ) 

BAA PLC ms* BUS 2016 (Br 
£100005100000) - £115!) 

BP America lne9'/,% GW Net 1994 - 
£100.1 X. * . 

BP Capital BVBft% Gw nis 1993 - £99%, 
(ZCMyS Of 

Barclay. Bank PLC 10X% Senior Subord 
Bds 1997 - £103% ft % 

9V.% GW Nis 1993 - C99H (20My92) 

Blue Cinde Industries PLC 1 0ft % Bos 
2013 (Br£S000310QGOO) - £100% 

|19MyS2) 

Boob Prance Ld6% Cm Cap Bds 2005 
(ft) -El 34 K* 5.572333* 

Bristol 5 Wen Bunding Society 1051% 

Subord Bda 2000(Br£1 000051 00000) - 
£98(15My92) 

Brinmnu Staking Society 1056% Bds 2000 
(Br £100005100000) - £100% 

(1BMy92) 

British Aerospace PLC 10%% Bda 2014 
(Br£10Q005100000) -£98*. % 

I I !i% Bds 2008 (Br £1000510000) - 
£109:-. % lO(20My92) 

British Airways PLC0H% Ms 1997 - 
E9BV. (19My92) 

I0ft% Bds 2006 - E102Vj .8 
British On tntt Franca BV6ft% GW Bds 

1997 (Br SI 000510000) - $99.6 .05 .7 
(18My9Z) 

8V4GWNW 

l999(BrS1000.1 000051 00000) - $105 
.07 ft (18My92) 

Britoh Gaa PLC10UV Bds 2001 (Br 
£1000.100005100000} - £108%. V 
(Z0My92) 

125% Bds 1995 (Br£l 000510000) - 
£107% 3825 % % 

13% Nts 1993 - £1037. (18Myfl2) 

Brimn Lend Co PLCi2ft% Bds 2016 
(BrTl 00005100000} - £108% % X. 
(18My92) 

British TetecommuracaJJans PLC I3ft% 

MB 1993 (Br£ICM.10005100aJ) - 
E102X, (lBMy92) 

Burmoh Casiral Capita* Jersey) Ld 97,% 

Cm cep Bds 2Q06(Heg) - £l25ft 
9V«% Cm Cap Bda 
2006(Br£5000550000) - £121 
Coble « Wireless im France BviOK% 

Gtd Bds 2002 (Br £100005100000) - 
£102% 

Coats Vtyeta Finance N.v.7%% Gw Red 
Cm Prf 2004 (Br) - 120% (20My92) 
Commerzbank Oversees Finance NV10% 

NU 1993 - £99% 

1Q!i% Nis 1994 - nOl-v. 

Commonwealth Bank ol AustraB*B«% nis 
1994 (BrECSOOO) - EC97S (15My92) 
Ctnaui France NV7.5% QtdRed CrnPrf 
2003 £1 (Certs to Br) - 83 '. (l8My92) 

Daily Med 5 General Trust PLC5%% Eroh 
BOS 2005 (Br£100055000) - El 20 7, 

Drams Group (Capital) PLC 8%% Cnv GW 
Bds 2002 (Br£5000550000) - £92% ft 
East Midlands Electricity PLC 12^> Bds 
2016 (Br £10000 5 100000) - £117% 
(l9MyS2) 

Eksporttoans AS9ft% Nta 1993 - £99% 
10%% Nta 1996 (Be $C Vsr) - SCI 04 \ 

■B5 (IBMy92) 

Elecn low tie Franco 1D'.i% Gtd Bds 2009 
(Bid 000051 00000) - £1083. 

EM Enterprise Finance PLC 85% Gw Exch 
Bda 2006 (Rag £5000) - £99* 9* ft* 

Gtd Each Bds 

2008(BrC50005100000) - £94% 

(19My92i 

Entomnsa (M PLC 10% Bds 1933 -£99% 
|lBMyB2) 

Ej/Dort -import Bank of Japan lOXXQtrl 
Bda 2001 (Sr £1000510000) - 
£107'%* 

Far Eastern Tewie 144% Bds 2006 - 
$1Q0(20Mv92) 

FmtendfltepubSc of)9L% Ntt 1997 (Br£ 

Var) - £101 % % 

10%% Bds 1997 - £102 (19My92) 

10%% Bda 2006 - El 03 K> 

Fisher (Attjorn Finance N.V.S%% Gtd Red 
Cm Prf 2004 - Cl 10 (IBMy92) 

General Motors Acceptance Corp9K% 

MB 611(93 -$102% 

Granada Ooup PLC IT Bds 2019 
(Brn 00005100000) - d02(19My92) 
Guaranteed Export Finance Carp PLC 
IOV.% OW Bds 2001 (BrCVar) - £107’- 

Hakla* Budding Society 9%% Ln Nts 1993 

- £991. 

10%% Nts 1997 - CHBft* 

11% Subord Bds 

20 14(B(£ 100005 100000) - £105% ft % 

Kvnnwun Property Im 5 Dev Com 
10ft% Bds 2013 [BrC 100005 100000) - 
£93:-, (ISMyST) 

Hanson PLC9",% Cm Suootd 2000 (Br 
CVai) - £104'/,» 5* \p %4 9.08764 
Hanson Trust PLC 10% Bds 2006 
tBtfWOOl - £97 % % 

H<k*on Capital L0T% Cm Cap Bda 2004 
toeg) -M5*i 
7% Cnv Cep Bds 200* 

(Bid 00061 0000) - £116 (l$My92) 
Hongkong & Shanghai Banking Com 14 
PronCapUnflFttg- $H43 30722 

|i«My92) 

Hytep-Ouebec 1 1 25% Debs Sen mr 
17M4001 (Br ever) - £107% V, ■% 
(20My92| 

12* ,%Dt»SrsHI 0(3/201 6(Br£1 00006100000) 

- Cl 20*. (I8MyS2) 

Impanel Chemical bidusnes PLC9’i% 

Brn 2005 - EiOQ 100 
f0% Bds 2003 - Cl02.fi 3 
>l’:%Bd»199S(Br£SOOO)-E103V. 
imw-Ameiican Oevetegment Bank 1 1 
B« 199S(B r £5000) - £1 W.4 %4 
Wwnibona Bank tor Roe 5 DWBli% 

Bds 2007 (BrtSOOO) -£994 100 

CTMy92) 

10 s . Bds 1999 - £104% (20My«n 
10*,% M5 1999 (BrESOOQ - £105% 
i19My92) 

12% Nn 1395 - E106L (2QMy921 
SnMRepuWc oflftS*. ms 
70O((BrS5O»A5(S000j .$100% 

(19My92) 

JOVv Bdt 2014 (Br£1 0000550000) - 

Lecftmke Group PLC»%% Sunom Cm 
Bds 2004|Br£10D059000) - £118% 
nSMyW) 

IteOlvoite Group FteencaMenay)Ld9% 

l0rt3OOO4lOOO °O’ “ 

E9SK (15My32) 

Lend Securities PLCS%% Bda 2007 - 
£92% 

0k% cm 80S 2C02- £83% (ISMySB 
9%% Cnv BdS 200a (Br£SOOO&SOOOO) - 
£100.32292 

Lasmo PLC 7 Si % Cm Bds 2005 -£77% 

Leeds Pemanem BuMng Society 1 or, % 
Sword Bda 1996 (BrtsOco) - noils 
2% (20My92) 

Lewta (John) PLC 10 -% Bda 2006 - 

non* 

10%% BdS 1990 (Br £100005100000) - 

noi% % 

2014 (B,ClW00aiD00M J ‘ 


Lloyds Sank PLC 10%% Subord Bds 

T996(Br£i0OO0) - noiv v> 

m.% Suborn Serial Nts 
iSMflBrf 10000) - £1® I2QMy921 
Lucas industries PLCiO*% Bds 2020 
(BriM 00006 100000) - £98 ft % 

MEPC PLC9:i% Bds 200* - £92% % 3% 
10%% Bda 2003 - £957. 

12% Bds 2008 (Br £10000 5 100000) - 
£1087. (19My9Z) 

10S% Bds 2001 (Br £100005100000) - 
£1047. 

National Westmraier Bank PLC11X% 
Subord Nts 2001 (BrEVar) -n09%4 
National Wesbrntswr Prance BVii*% 
GW Cap Bds 1992 - 3102% 3 (l9My82) 
new zeetand9%% Ms 1993 - £100 
Next PLC5%% Cm Bds 2003 - 
£126.12*32 

Nippon Telegraph end Telephone Com 
rovtk Bds 2001 (Br £1000510000} - 
Cl 08 (20MyS21 

Norsk Hydro AS9%% Ms 1993 - £99 54 
(I9My92) 

Northern Rock Baking Society 11%% 
Subord Bds 2000 (BrtSOOO) - £1014 
Norway l Kingdom cf)i0%% Nts 1894 
(8r£l 000.1 00005100000) - £101% 

<18My92) 

FCO Fktanos 149% Cm Sds 2005 
(BrSSOOO) - £83 

Poafic Electric WlreSCabte Co 143%% 
Bds 2001 -$103(20Mv9a 
Pearson PLC 10%% Bds 2008 - EiOOS % 
(20My92) 

PenMular 5 Oriental Steam Nsv Co4%% 
Cm 8ds 2002 - £117% 8 (1SMy92) 
11»% Bds 2014 (Br£1 00005100000) - 
£1037. (19My92) 

Prudential Finance BV9V.% Gtd Bds 2007 
(BrCSOOOSI 00000) - £96%. 

Prudential Realty Sees in incGW Zero 
Cpn Bds 1S/US9 - $60« (30My92) 
Royal Bark of ScodarW PLC 10%% 

Subord Bds 1998 (Br£500052S000) - 
£ 102 %% 

Salnsburyfrl) PLC121i% Nta 1995 - 
£1077. 

Ssktsbvy W J(Charme) IslandsJLd 
e7,%CrivCapeds 2005(Bf- £148% 

Seers PLC 127,% Bds l996(Br 

eiooaioooosiooooo) - £106% % 

(18My92) 

Severn Trent PLC 11%% Bds 1999 (Hr 
£50005100000) . £107% 

11%% Bds 2001 (Br £50005100000) - 
C109«. 

Svandte Capital ABli% Gtd Me 1996 - 
2103% 

Slough Estates PLC 10% Bds 2007 - 
£88% 

S% Cm Bds 2003 -E112* 

South We« Watte PLC 10%% Bds 2012 
(Br £100005100000) - £105% K. 
(19My92) 

Southern Electric PLC 10%% Sds 2002 (Br 
EVar) - £104% M 

Standard Chartered PLCUid Prim Cap 
FttgRateNts (Br£S000550000) -£77%4 
State Bank ot New South Wales Ld11% 
Nts 1995 (Br SA1 000510000) - SA106K 
(19MyB2) 

State Electnciiy Cornm of 1ActOftel2X% 
GW Ms 1995 (SrSAI 00051 0000) - 
$A109%4 

Sun AStence Group PLC 10%% Nts 
1997(Br £1000.100005100000) - £101 M 
(18My92) 

Svensk Expgrtkredlt ABi2% Nts 198« - 
£1037. 4K (18My92) 

Sweden(K)ngdam of)8%% Bds 1998 - 
£98% (19My92l 

8%% Bds 1996 (Br£5000) -£99% 
(19My92) 

9»% Bds 1997 - £101% <19My92) 

TSB Group PLC 12% Subord Bds 2011 (Br 
£100005100000) -£111% (2flMyS2) 
Tamiac France (Jersey) Ld9H% Cnv Cap 
Bds 2006 (Reg £1 000) -£82 
B»% Cm Cap Bds 2006(Br 
£6000550000) -£90*(20My921 
Tats5Lyte IntFtn Pucn'aie5Lvte PLCS*% 
TUMfnQdBda 2001 (Br) WWBT5LPLC 
-£83 4(20My92) 

Test»PLC10%% Bds 2002 (BrEVU) - 
£ 102 % .. 

Tesco Capital Ld9% Cm Cap Bos 
2005{Reg £1) - £131 ft 2 M 3 K 
9% Cm Cop Bds aOOBIBrtSOOOBIOOOft 
-£133(18My92) 

Thames Water PLC 3 ft % CmSubordBds 
2008(Br£S00055£MX)0) - £118 
THORN 041 Capital NV6%% Gtd Red Cm 
Prf 2004 (BrESOOO) - E127(19My92) 

31 Group PLC9%% NU 1994 - £99% 
(19My92) 

^ House PLC 10%% Bds 2006 - 

m% Bds 2014 (Brin 00005100000) - 
£9754 

UnOaver PLC12x% Nu 1994 -£10*14 
(iflMy9a 

United Btacutts Finance NV5%% GW Red 
Cm Prf 2003 - £1287.9* 

WeHcome PLC9%% Bds 2006 - £96% ft 
Woofwicn Suiting Society 11% Nts 1996 - 
E103V4 ItOMyflZ) 

ii%% Subord Ms 2001 - £105% 6 
National 5 Provincial Bulking Soc 

U OOOOril 1108% Nts 100/37 -L95.85 


Sterling Issues by Overseas 
Borrowers 

No. of bargakia teWdg 

Asian Oavetopment Bankio%% Ln Stk 
2(X)9(Reg) - £108% 

Austraat(ConunomreaRh of) 13.5% Ln Stk 
2010 -E12S(1BMyS2) 

Bank of Graecei0%% Ln Stk 20l0(Reg) - 
£98 % % (18My921 

Caissa Centrate De Cooperation Boon 
127.% Gtd Ui Stk 2013(Reg) - £128% 

cJsse^NaSanaic Dos Autoroutes 16% Gtd 
Ln Stk 2006 - £14954 (20My92) 

Credit Fonoer De France 

1014%<te*SerLnStk201 1 .12,1 3.1 *(Reg) 

- £10854 % (l9My92) 

14%% Gtd Ln SDt 2007(Rag) - £141 % 

7. 

DervnarMKingOom of) 13% Ln Stk 2005 - 
Cl 24% % 5 (19My92) 

Etoctridte da France 127.% Gw Ln Stk 
200e(Rag) - Cl 26V. 

117.% GW Ser Ln Slk 2009n2fReg] - 
£121% (20My92) 

European Inve s tmen t Bank 9% Ln Stk 
2001 (Reg) - £99% 

9% Ln Stk 2001 (BtiSOOO) -£99% 
(20My92) 

8K% Ln Stk 2009 - £102% ■% ft 
10%% In Stk 2004(Reg) - £106 ft. ft ft 

11% Ln Stk 20Q2(Retf - £111% 

(20My«2) 

Hyoro-Ouebec 12.75% Ln Ste 2015 - 
£124% 

1 5% Ln Stk 201 1 - £138% (1BMyS2) 
Inter-American Development Bank 9% % 

Ln Stk 201 S - £103 (19My82) 
international Bank for Rec 6 De»9ft% Ln 
Stk MKKReg) - £102% ft 
97.% Ln Stk COIOfBrOOOO) - £1025* 
(19My92) 

11J%Ln SOt 2003 -£1157. %%**.% 
Malays* W*% Ln Stk 2W9(Reg) - 
E102ft (20My92) 

New Zealand 7 ft% Stk 88(82 - £99 
(18My92) 

ns* S« 200B(Reg> - £112* 

(20My92) 

1 1 X % Stk WCflfflr Boon - ct t s% 
(19My92) 

117, % Stk 20l4(Reg) - £115% 

(S0My92) 

Nova SrattafPruvfnca of)H%% Ln Stk 
2019 - £11454 (20Myfi2) 

18%% LnSK 2011 - r«2 {I8MVS53 
Petroleos Mealcanos I4ft% Ln Stk 2006 > 
£11251 (20tay92) 

Pomgg(Repof)9%LnSthaoiecRaB) - 

Province da Quebec 1 2 ft% In Stk 2020 - 
4i29 

SpaMKlngdatn af)11*% Ln Stk 
2010(Reg) -E119K. % % 
SMWM»(KingdteA 4f)B%% Ln SOI 
20I4(Reg) -£103 

9*% In Stk 20l4fBr) - £102 (18MySZ) 
13-5% Ln Stk TOlCXRsg) - £133%, % 
(19My92J 

United Mexican States 16>4%Ln Stk 
20O8(Reg) -£l24(t8MyB2) 

Listed Companies{exciudtng 
Investment Trusts) 

No. of bargains mduded3as2i 

AAH HUn l*LC4Jt%Cum Prf £t -55 
ABN-AMRO Hkfgs N V.Ort FL5 - NG43.8 
94*4.05.1 .15 .15 .17 % 20 33 ft 
ADT LdCcm She $0.10 - GO 435 6 7 
AMEC PLC 15% One Ln Stk 1992 - 
£1W* 

ASH Capital FlnaneafJaney)Ldfift% Cm 
Cop Bda 2006 (Re g Unite lOOp) - £74 
7.988 89 6 05809612 
8ft% Cmr Cep BOB 2006 (Br CVWJ - 
E75* 

Aberdeen Trust PLCOidlOp -368ft 
A WB » Sub for Ord -12 3(20My92J 
Abertonn Smaer Con y tee a Tai PLCOm 

asp -140 

Wls to Sub Per CM -80 


Addteon Cotwdtancy Group PLC Ord 5p - 
12% 3 

Aogti Group PLC 55% Cm Cum Red Prf 
1999 lOp -40 (16My92) 

Aetna Malaysian Growth Fmd(Caymari)Lcl 
Ord SO. to -S5ftS* |i5My92) 

Albert Fdher Group PLC Warrants To Sub 
Fpr Ord - D% 

ADR (10:1) - S14S5 (19My92) 

Aterigm 5 WSson LdS% Deb Stk B7fBZ - 
£97(19My92) 

Alcan Akatennan LdCom Sns of NPV - 
520% ft 

Alexanders Hkfgs PLC'A^RsLVJOrd lOp - 
15 (15My82) 

9ft% Cum Prf £1 - 85 (20My32) 

Alexon Group PLC625p (Net) Cnv Cum 
Rad Prf 10p - 100 (20My92) 

AB Nippon Akways Co LdSie Com Stk 
Y50 - Y 1038.752 

ADanz AG HldgSfn DM50 (RFD-1/1/92) 

(Con TC) -DM2133 

A%ed- Lyons PLC ADR (LI) - SIS 12X1S 
SK% Cun Prf £1 -52(19My92) 

3»% Red Deb Stk H7IB7 - £77 

Bft% Rad DA Slk 87192 - £S8ft 
H5My92) 

7*4% Red Deb StK 88(33 - £96% 

1 1 *% Deb stk 2009 - £116% (20My92) 
6‘4% Una Ln Slk - E57 (18My92) 

744% Uns Ln Stk - £69 (i5My92J 
7X% Una Ln Stk 9306 - £907. 2H 3 
Abed Radio PLCOnt ZSp - 2f ft 
Annan Lonoon Propentea PLC 1 0ft % 1st 
Mtg DebSUc 94(99 -£96K (20My92) 
Alphameric PLC Ord 25p -27 
AMs PLCS.5% Cm Cum Non-Vtg Red Prf 
£1 -5854 

Amber Day Hakfkms PLC 10 ft % Cum Red 
Prf 99)2002 £1 -879(16My92) 

Andrews Sykes Group PLCCnv Prf SOp - 
ES 

Ando-Eastern Plantation* PLC Warrants 
to sub tor Ord L 1 ft 2ft 3 (20My82> 
12)4% Uns Ln Stk 95(98 - £70 
(20Ur32] 

Atlas Copco ABA ShS SK25 -SK323.64 
.69 4.08 6 6 .97 7 &49 % 9 
Atwoods PLC ADR (5:1) -512ft 
Atwoods (Finance) NVSftp Gtd Red Cm 
Prf 5p - 87 87. 90 

Austin Reeo Group PLC Ord 2Sp - 252 
(fBMySSI 

8% Oum Prf £1 -63(19My92) 
Automated Seairfty(HWgs) PLC 5% Cnv 
Cum Red Prf £1 -84 
6% Cm Cum Red Prf £1 -BS46GX 
7. H 7 .03 ft S3 S7 9 A7 ft .97 9 V. 70 
Ayrshire Meta) Products PLC Ord 2Sp - 56 
(20My92) 

BAT industries PLC ADR (1:1) - 514ft* 
BET PLC AOR (4:1) - 51 1 .6223 (1SUy92) 
BfCC PLC3^5%(Fmly5»%) 2nd Cum Prf 
Sds El - SI (20Mytt2) 

7*% DoO Stk BOSS - £82 (2CMT92) 

BM Group PLC4Ap (Net) Cm Cum Red 
Prf 20p - 166 

BOC Group PLC ADR (1:1) -513.1 
(19My92) 

2J% Cum 2nd Prf El -367. 

15% Cun 2nd Prf £1 -45|1SMy92) 
124% Uns Ln Stk 2012/17 - £11 8ft % 
B.S_GJmemettona( PLC 12ft% Uns Ln Stk 
93(96 - £96 (20My92) 

BTP PLCTJtKNet) Cm Cum Red Prf lOp 

- 161 (20My92) 

BTR PLC Warrants 1995J96 to Sib tor Ord 

- 112 3 .443 ft 4 4 .0575 5 6 78 ft 9 9 
ZO 20 08 1 .06 2 2 

ADR (4:1) -536^5 
BaaeyfCJL) PLC'B- Ord lOp - 20 
(19My92) 

Bangkok kwaatmenm LdPtg Red Prf SQOI 
-S60(20My92J 

Bank of bBten^Gavemor & 00 oh Unite 
NCP Stk SrsA 1r£18k£9 Uqtectedon - 
l£10i88 (20My92) 

Barclays PLC AOR (4:1) - 529 
Bardays Bade PLC8*% Uns Cap Ui Slk 
8803 -£9854 7* 

12% Urn Cap Ln Slk 2010 - £1127. 354 
(20My9Z) 

19% Uns Cap Ln Stk 2002(07 -£135% 
Baring Ctvymals Fund Ld Ord 50.01 -S9 
Barings PLC 8% Cten 1st Prf £1 -96% 

5% Cun 2nd Prf £1 -98 
9tt% Non-Cun Prf £1 - 
Bario Group PLC Ord Ir£0.l0 - 1EH51 
Barr & Wblteca Arnold Trust PLC Old 2Sp 

- S20(2QMy92) 

Bass PLC ADR (£1) - 522% 

851% Dab Stk 87(92 - £98 (18My92) 
10%% Deb Slk 2016 - £1077. ft 
1065% Deb Slk 86(99 -£102% 

7%% Uns Ln Slk 92)97 - E90ft 17. 
Beezor PLC8H% Ow Uns Ln Slk 2000 - 
£104 (19MyS2) 

Banned A Fouttdn Group PtX Warrants 
to «ub ftrOrd - 1 (»8My92) 

Bergesen d-y AS*A* Vtg She NK25 - 
NK11254 3 

■BT Non vig Shs NK2S - NK 112ft 3 3 
M 

BteMH Mining PLC 1 0p - 18ft (18My92) 
BJadnwxw Hodge PLCSft Cun Red Prf 
£1 -B8(1BMy92) 

Blue Ckda Industries PLCfi%%Une Ln 
Slfc(1975 or att) - £57 .. — 

Boddngton Group PLC9ft% Cm Uns Ln 
Stk 2000(06 - £195 (20Myfl2) 

Bogod Group PLCOd lOp -35 [15My92> 
Booker PLC ADR (4:1) - $3345 (15My92) 
Boots Co PLC7%% Uns Ln Slk 88(93 - 
£9554 (19MyS2) 

Botswana RSTLdPu2 -5 
Bounemouth & Dtetriet Water Ce19%% 
Rad Deb Slk 1995 - El 05* (18My92) 
Bradford & Blngtey Bitting Society 13% 
Perm bit Bearing Shs £10000 - £11654 
* 

Brtem*(T.FA).H J(HVJgs) PLC Ord 2Sp - 
280 (20Vy92) 

"A" Non.V Ord 2Sp - 40 150 
Brent WUker Group PLOWS to Ste) for 
Ord -3 

35% 3rd Non-Cum Cm Red 2007/10 
£1 -8547ft 

Brldon PLC8% Deb Stk 88/93 - £9651 
(t5My92) 

7K% Uhs Ut Stk 2SJOHOT - £77 
(i9My92) 

Bristol & West 8u8ding Society 13%% 

Perm int Bearing Shs £1000 - £117 % 
%8 

Bristol Scotts PLC Old Stk 5p - 95 
Bristol Wtoer Mdga PLCOrd £1 - 585 85 
Non-Vtg Ord £1 - B25 (20My92) 

673% Cum Cm Red Prf 1998 She £i - 
145 (20My92) 

Britannia BvttSag Society 13% Undated 
UandatoyCm SuboraNts (Reg) - 
£ni* 

British Airways PLC AOR (10:1) - 556% 

.783 % 7 

British Alcan Aluminium PLC 1054% Deb 
Stk 2011 -£9554 * (19My92) 

107.% Dab Stk 89(94 -£98(l8My9Z) 
BrMsn-Ainarican Tobacco Co Ld5% Cum 
Prf Stk £1 -4854 
8% 3nd Cum Prf Stk £1 -59 60 
British Ftttkus Group PLC 35% Cm Red 
Prf £1 -57(15MyB2) 

British Peboieun Co PLCB% Cum 1st Prf 
£1 -80802 

9% Cum aw Prf Cl -860 
British Shoe Carp Hldgs PLC 4.025% 

(Frrty 5%%) Cum 2nd Prf £1 -66 
AJSt% (Fraly 67,%) Oum 3rd Prf £1 -50 
(1 SNhSa 

British Steel PLCOrd 50p - soft ft ^591 
1 ,439 ft ft 2 2 ft 
ADR (10:1) - S14.78» .77* 
liy.% Deb Stk 2016 - £113% 

Brush Sugar PLCio*% Red Oeb Stk 
2013 -Cl 09 ft. ft 

Brtttah Teie cu r wt i unl c a t iu na PLCOrd 2Sp 
(Regd ka Cert-225p To Pay) -128 8ft 
9ft .85 30 30 /«3 ft ft £6 I 1 J3T ft ft 
22ftV4335tftftJ744 ft 5455)4 
ft6ftft77ftft JSt ft J00 8 8 Xltt .07 
1S^3ViyiS7*99»» 

ADR (10:1) let Insvenara - S23ft 4 ft 
ft ft ft ft 5.1 .18 ft XT ft .45 
British Thornton )Sdgs PLCOrd 5p - 12 
Bruton Estate PLC9-S0ft 1st Mtg Deb Stk 
2028 -£92% 

10%% 1 st Mig Deb Stk 2012 - £104% 

55* C28My9Z) 

Brown 8 Jackson PLC 10.78% Cm Cum 
Prf £1 -30ft ft 1 

BKmarfH.POH!tsga PLC6%% 2nd Cum Prf 
El -96 

954% Cum Prf £1 - 100 
BubI PLC 7% &w Una Ln Stk 96(97 - 
£85(2QMy92) 

Burmah Casual PLC 8% Cun lot Prt Sdc 
£1-64 (ISMyflZ) 

7ft%Cum Red Prf £1 -647,5 
8% Cum Prf £1 -72ft 
Bam Stewart DteWrs PLCOrd lOp - 158 
9 ft 61 2 

Bumdene b wet t m o m t PLC 15% Uns Ln 
stk ooor/is - eiioaaMye2) 

Bunon Group PLC 8% Cm Uns Ln Sdc 
1996(2001 - £72 

CESC LdEqulty RulO - 35 7 (15My92) 
714%CumPifRul0 -10(19M^2) 

CRT Group PLCOrd lOp - 136 6 7*0 
Cm daur Schweppes PLC 8 K ft Uns Lrt Slk 
9*000* -£98 

Caffyns PLC 10% Cun Prf £1 -100 
(ISMyttZ) 

Cs*d Group PLC7p Cum Oar Rad Prf 
2009 lOp -88 

Calgary S Rtaomon Raiway Co«% Cora 
DASik(GtaByCLPJjd)2O0e - £30 
(13My92) 

Csoedten Padflu Ld4% Non-Cum Prt 
ESdgNPV-90 

Cspial & Counties PLC9%% lat Mig Oeo 
99,2027 -£57% 

11ft% lat Mg Dab Stk 2021 -£109% 
«%% (M LnSlk 91196 - £96 (l8My92) 
Caphte tndusbfes PLCOrd Ip - 105* 
Carbon C otmnunicat tois PLCAOfl grf) - 

c ^uw ^fcCtiiwPrfn -95 
Cate i i kfcr Inc Shs of Cbm Stic ST -S5774 
% 

Cents* CorponaonShs ol Com Stk $025 

OmSTwnM^wtnwTls PLC5p - 61 
(2DMyS2) 

CtartnOBd AMnoa Ld7ft%l>e Ln 
PLCSXBH (Cpn S5) 

-941* 

Che am Group Pt£ftd B Mqri-VtQ Ip - 
l65R0My92) 

3.15% lot Prt £1 -38 (20MyS2) 


Chmneton Corpor at ion PLC 9 '4*4 Cun 
Rbo Prf £1 -70 

Churehbuy Estates PLC 4 2% Cum Prf £1 
-50(19Mv92) 

9% Una Ui Stk 2000 - £69* 

5.25% Cnv Cum Red Prf £1 - *0 
CteroraU GermontsfHoldr^S)PLCOrd 

tfip-258 

Cteyhflha PLCOrd lOp - 55 
9.5%Suboro Cm Uns Ln Stk 2000/01 - 
£68 ft 

Cleveland Piece Holdings PLC**% Red 
08b Stk 88(93 - £S3 (20My8?1 
7% Rad Deb Stk «(S3 - £85 J4 
(I9l4y92) 

7ft% R«a Deo Sik 87(92 - £90* 

10ft% RM Deb Slk 90(95 - £100ft 
127.% Red Deb Slk 2006 - £lt9ft ft 
(20My92) 

Clyde Btowari PLCOd 25p - 385 
(19My92) 

Co-Oparatwe Bank PLC 925% Non-Cun 
UrtPrin -95ft* 

Coats Pawns PLC4ft% Uns Ln Stk 
2002/07 - £80 

8*% uns Ln Slk 2002/07 - £74% 
(18My32) 

714% uns Ln S» 90(95 - £92* 

CaatsvtyaBa nX43% Cum Prf £l -58 
(19My92) 

Cohen(AJ& CC' PLC Non.V ' A' Od 20p - 
350 (18My82) 

Cowrvt&km PLCOrd 5p - 157 60 
Commercial Union PLC3S% Cum Rad Prf 
Cl - 55 60 |I5M»921 
8ft% Cum Irrd Prf n - 100% 2ft 7, % 
ft ft ft 54 925 33 54 ft ft ft 
Cookson Group PLC4.9% PfdOroSOp - 
24ft 6 (20My92) 

4.9% Cum Prt £1 - 56 (20My92) 

Cooper (Frederick! Pt.Cfl.5p (Net) Cm Red 
Cum Pig Prt lOp - 78 (20My92) 
CcrtauWs PLC7H% Deb Stk 89(94 - 
£95)4 6)4 

5ft% Uns Ln SB, 94(96 - £85 (l9My92) 
6ft% Uns Ln Stk 94(96 - EBB* 

7ft % Urn Ln Stk 94(96 - £90ft 1 
7>~% Uns Ln Slk 2000(05 - EBlft 
Courtsulds Coalings (Hokingsl Ld8K% 
Uns Ln Stk 90(95 - £96 (20MyS2) 

Crane Ecrope Ld5ft% Cum Prf Slk f) - 
45 (20My92) 

Crovrtner(Jonn EdwsrdXHidgs) PLC 5ft % 
Cum Prf £1 - 60 

Daily MaB A General Trust PLCOrd 5 Op - 
£73 

Dairy Farm imamabonei Hlogs LdCrd 
SO.Q5(Hang Kong Regiswr) - SH1332 

DaFjety PLC435% Cum Prf £) -63 
Dam Estates PLC 7.75% Cm Cum Red 
Prf £1 -5 

Davenport Knitwear PLCOrd 1 0p - 325 40 
(l8Myfl2J 

De Beers Consrttteted Mines LdB% Cun 
2nd Prf Ri - 6 (l8My9S) 

Debanhams PLC 7ft % 2nd Dab Stk 91(96 

- £89 (15My92) 

7X% Uns Ln Stk 2002/07 - £50 72 3)4 
{I9My«2J 

7ft % Uns Ln Sik 200007 - £57 
(ISMyflZ) 

Delta PLC 4 2% Cun 1st Prf £1 - 58 
3.1 5% Cun 2nd Prt £1 -3S(20My92) 
10V% Dab Stk G5f99 -£102 
Dewtunt PLCOrd 1 Dp - 43 (iSMySS) 
Dowry Group PLC 7% Cm Cun Red Prf 
£1 -1007. 1 

BS Group PLCS% Cum Prt Stk ST -40 
(l9My32) 

East Midands Etearidty PLCOd 
50p(ReglroCart-170p Pd) - 290 1 2 2 3 
3.15445.12678)49 
East Worcestersnira Waterworks Co 
127,% Rad Deb Sik 94/96 - £104* 
(1BMy92) 

Eastern Bectnciiy PLC 
OdS0p(RegirtCert-170pPd) - 282 2 7. 
51 .8633 % 4* .14 S .64 JK 5 5 f* 
36 7. 6 .11 7 

Eac*t<B.) PLC7% Cnv Cun Red Prf £1 - 
13 (20My92) 

: English Chra days PLC ADR fill - S33 
(20MV92J 

Enron CarpSh % ol Com Slk $10 - 
$40 0168* .197* 388* 
Ericasonp-U.KTatefonaktleboiagetiSer 
B(Reg)SK10 - SKI 41 7, ft 2 2 357257 
ft 

Esses Water PLC 9.625% Red Prf 1993 £1 
-102(18My92) 

Ewnbraok Properties PLCOd £1-63 
(20My92) 

Euro Disney SC AShs KR10 (Daposory 
Receipts) - £12.6 123 12.65 1Z7 12ft 
>23 

Shs FRIO (Brt - £1238 FR12S 5 3 33 
8 6 7.15 35 » .6 

Eurocamp PLCOd 5p -32732557 89 
- 40 • 

Eurepa Minerals Group PLCOrd 2p - 3ft 
S(20Wy92) 

European Lateue PLC&7Sp (Nap Cm 
Cun Rad Prf 25p - 7* 

.European Motor tflogs PLCOrd 40p 
‘ (Ex -Flights) -133 - - 

— L)nite (1 EPLC Ord *Op 4 1 ESA FRIO) 
(Br) - FR37.43 3738 
. Unha (Stow am Inscribeo) - £33316 
FR3635 38 7 7 .1 .17 A .45 .49 35 
• 8.05 

Fridr WOtIBftC & 1ESA WrttoSub 10 
Unite) - £25% (18My92) 

Evered Bardon PLC735p (Net) Cm Red 
Prf 25p - 89 ft 90 1 (20MV32) 

385% Cum Prf Cl -3S(18My92] 

1135p Cum Red Prl 2005 lOp - 102 
ExcaUtxjr Group PLC 1 1-5% Cun Prf El - 
H)2(20My92) 

Exploration Co PLCOrd Stk 5p - 210 
I18MV92) 

Fant n gfard PLCOd 5p - 8 
Firtay<jBme3)PLC42% Cum 1st Prt SBr £1 

- 53 (18My92) 

Rrst Chicago Corp Com Slk $5 - S3* 
(1SWy92) 

First Debenture Finance PLC 11.125% 
Severely GW Dab Slk 2018 - £1 1254 
(20My92j 

Fket Naoonal Rnence Corp PLC10% 
Sibort Una Ln Slk 1992 - E87 
Flaona PLC AOR (4:1) - *26.05 
554% Uns Ln Stk 200449 - £697, 
•Ftagwooe Holdings PLCOrd ip - 1ft ft 
FSror CorpCom SO. 625 -S44(20My92) 
FoStes Group PLCOrd 5p - 52 
Forte PLC 10.5% Mtg Deb Stk 91196 - 
£100 

8.1% Uns Ln S8< 95)2000 - £S5ft 
(20My92) 

Forth Ports PLCOd 5Qp - 1597. 60 1 I 2 
3 ft 4 5 ft 6 7 

FrteneBy Hotels PLC4ft% Cm Cum Red 
Prt £1 - 87 (1BMy82) 

7% Cnv Cum Red Prt El -K(l5My92) 
GKN (United Kingdom) PLC 10)4% Gtd 
Deb Stk 9085 - £100 
GN Great Nordic LdShs DK100 - DK323.B 
G.T. Berry Japan (SterSng) Furd LdPlg 
Red Prf Ip - £14.031 (18My92) 

O.T. cnne Growth Fund LdOrt SO.Ot - 
$20% 

Warrants to sub tor Ort - SI Oft 
,(15My92) 

GTE Corporation Sha of Com Slk $035 - 
$32* (20My92) 

GetMral Acc Rre&Lte Assc Corp PLC 
7%% Uns Ln Stk 87(92 - £9814 
714% Uns Ln Slk 82/97 - £89 (iSMy92t 
General Electric Co PLCAOfl (i:i) - S*.08 
(15My92) 

7ft% Una Ln Sdc 88(93 - £96 
Genesis Chfla Fund LdWB to Sub tor Pig 
ShsS&Oi -S6* 

Gestetnar Hldgs PLCOd Cap 25p - 120 

ObtjT&Dicnay PLCOd 1 Op - 93 

y%SroPrf£1 -53(19My82) ■ 

Glaxo Group Ld6*% Uns Ln So. 83(95 
SOp -44ft (15MyS2) 

7ft% Uns Ln Stk 85(95 50p -46 


(19Mv92) 
oba) Stock 


tnvea 


mta LdPlg Rod Prt 


Globa) 

SatofUKrtgWneomeRontoiio) -505 
Gtynwed m ta r ne tW FLCIOftft, Uns Ln 
^k 94(99 -£100(20My92) 

Goode Durrant PLC 15% Oum Prf 50p - 

23 

Goodwin PLC Ort lOp -43 

Grace (V»A) $ Co Com Sik SI -S3* ft 

CCMySfl 

Grampian Hldgs PLC7% Cum M £1 - 
B0 ft (18My92) 

Grand AUttpcOan PLC**% Cum Prt £1 

- rf7 (20MyS2) 

6* % Cun Prt El -62(2DMyS2) 

Grow Portland Estate* PLG93% 1*1 Mia 
Deb Sdc 2016 - £96% % 

New 10*% l» Mtg Deb Ste 2021 - 
£106*% (20My92) 

Grs8t Unfvensd Smrs3 PLC6K% Red Uns 
Ln Sik - £36 

B*Tb Utn Ut Slk 93(96 - £8954 92ft 

OsKaftmd LdShs $031 (lORstoBr) - 
S1&60 1850 

Greorass Group PLC»% Cum Prt ct -90 
(19Mv92) 

11 W% Dab Sat 2014 -£114 (19My321 
854% trrd Uns Ln Stk - £79 
OeencOm PLCOrd b£l30 - IC1323 
93% Cm Ura Ln Stk 1995 - I £121 
(18My92) 

Oeanrah Raaourcaa PLCOd 5p - 7 * 
GraycnW PLC 9V.% Cun Red Prt 2014 £1 

- $*U 6ft 

12.85% Uns Ln Slk 80(9? - £80 
Gtermes PLCAOfl (5:1) -SS4.4 S3 
HS8C /fldga PLCOrd SHlO - £3383.085 
339 3X36 3.13.113.123.133.15 3.16 
RM14.12SH44X £S 
HaKax MPij Soeif(yl2% Perm Im 
Beeiwg tote £1 (Reg £50000) - £109* 
10 

He8Enoteee ri ng(Hidp»)PLC5LS5%CunPrf 
£1 -57 (19MyS2) 

Hakna PLC11% Com Prt £1 - 102 
(20My92) 

Ort2Sp -382 

I A Hansons PLCOd 2Sp - £15.1 


Hepwortn uepdai Hnance Ld f 1 25% Cm 
Cap Bds 2005 (Rag) - 160ft l ft 
Hestair Consumer Products Lus% Una Ln 
Sflt - tSO (20My32) 

FBekson vnamaima] PLC 8 ft % Uns Ln 
Stk 89194 - £85* (lBMy*2) 

Higgs 8 HO PLC 6% Uns Ln Sbc B9(94 - 
£91* 

fflghcroft Investment Trust PLCOrd 2Sp - 
l63 4(18My93) 

H# 8 Smith FOdgs PLC 14% 1st Mtg Deb 
Stk 2000(03 - £108 (18My92) 

Honda Motor Co LdShs ol Com Sik 750 - 
VI SI 2.0*29 2U96 7.77 50 

hong Kong Land Hkfgs LdOrt 50. to 
(Hong Kong Reg} - SHI IS .889 
.960095 

HouM o* Fraaer PLC 6% Una Ln Sik 93(98 

- £82 (1SMy92) 

8*% Uns Ln Stk 83(98 - £85 (20My92) 
Hotatng Finns Corporation Ld 1 1 ft% 

Dab Stk 2016 -£110 
Humarprint Group PLCOrd 9p - IS 6 
IMI PLC 5ft % Uns Ln Slk 2O01/D6 - £63 
(!9My92) 

IS HlmaJaymi Funo NVOrt FU> 01 -58 
(!5My92) 

l&S UK Smaflar Companies Trust PLCOrd 
50p -8478 

Wts to Sub tor Ord - 25 (19My92) 
Iceland Frozen Foods Hkfgs PLCCnv Cum 
Red Prf 20p - 147 V. 8 
Incncape PLCl£ft% Una Ln Sth 93(98 - 
£100 (l9My92) 

tntBmarional Im. Tst Co of Jersey 
Warrants to sub for Ord - 11 (18My92) 
13% Cum Red Prt Cl - 8S MBMyBal 
Int) Stott Exchange of UKARep Ol Ir 
I0ft% Mtg Deb Stk 2016 - £101% 2 
Irish Life PLCOrd lrfU.10 - (£1.81 142$ 
X07 p 164 ft 5 ft 

JF Pactfio Warrant Co SAWts to Sub tor 
Ordpeg) -45(iBMyS2) 

JIB Group PLC Old 10p - 198202 
jartra Matheson Hldgs LdOrd 5025 
(Hong Kong Register) -£4.15SH56» 
655 

Jardtee Strategro Hkfgs LdOrt SO 05 
(Hong Kong Register) - £1.67 
SH24.1B666 
I DR's (Br) - 55337ft 

jemws.Princas StreeftEdnburghLd 10% 
Cum Prf £1 -110 

jasoups PLC73p (Net) Cnv Cum Rad Prf 
50p -87 90 

Johannesburg Cons Invest Co LdRO.10 - 
£9.15 (S0My92) 

Johnson 6 Firth Brovm PLC ff% Uns Ln 
Stk 93/W - £92 

Johnson Group Cleaners PLC 7 5p (Net) 
Cm Cum Rm Prt lOp • 138 (18MyS2) 
9% Cum Prt £1 - 78 (19My92) 

Johnson. Matmey PLC3.5% (Fmly 5%) 

Cum Prf£1 -44(lSMy92) 

8% Cnv Cum Prl n -720(20My92) 
8ft% Mtg Deb Slk 85/95 - £95* 
Johnston Group PLC10% Cum Prf £1 - 
S3 (20My92) 

Kaima Corp Shs of Com Stk Y50 - Y1070 
80 8.692 8522 8562 97.8339 -332632 
932695 8 .104 100 13 .230733 .69 10 
Kelsey industries PLCHK%Cum W £1 - 
111 (18My92) 

Keppel CagiraBon Ld Ord SSI - £2^4* 

Kingsley & Forester Group PLC38S% 

Oum Prf £1 -20 HBMy92) 
Korea-Euspe Fund LdSfuflDR to Br) 
S0.10 (Cpn 4) -51* 

Kvaemer A.S Frae A Shs HK 12.50 - 
NK220EE 

B Site NK1250 - NK212.37 4 4 5 5 ft 6 
Kymmana Corporation Shs FM20 
(Unrestricted) - FM77 ft ft B 8 ft 
Kyowa Saxama Bank LdShs of Com Stk 
T50 -Y723J7142B* 

LaOCmke Group PLC ADR (1:1) - 54 .48 
Lornom Kkigs PLC 10% 3rd Cun Prf £f - 
90(19My32) 

Land Securities PLC 6% 1st Mig Deb Stk 
88(93 - 04 pOMy921 
9% lit Mtg Deb Slk 96>2001 - £95 
8ft% Uns Ln Slk 32197 - £33 4ft ft 
Lapone 1992 PLCOrd SOp - 64233459 
50 50 

Imports PLC 8% Deb Stk 83*8 - £93 
(20My92) 

10ft% Deb Stk 94A9 - C99ft (20My92) 
LASMO PLCl0ft% Deb Stic 2009 - 
£103% 7*4 

Latin American Extra Yield Fund Unite - 
510.22 (20My62) 

Lebowe Pfatnum Afnes La Ord R0C1 - >8 
(lBMy92) 

I3S% Perm W Bearing £SOOOG - 
£1193520 

Lawte(John)PLC7%CunPrfSck£l -60 
LewWJohnlPannershlp PLC 6% Cum Prt 
Stk £f -47JS 

7ft% Cum Prt Slk £1 -60(15My92) 

Lex Service PLC2nd Ser WM To 
Subscrbe tor I Ort - 105 £20My92) 
Ubarty Life A ss ociation of Africa Ld Ord 
R0.10 -13.16 

Uy ^ A C pateOfComSdrMPV - 

Ljonheart PLC Cm Cum Red Prt 20p - 70 
(!My92) 

7% Cm Cum Red Prt £1 -70 
UT Holdings PLC9.47% Cun Red Prt 5p 
-23 

Lombard Norm Central PLC 5% Cum 2nd 
Prl £1 -48 

London Cremation Co Ld 10% Cum Prt £1 

- IDS (18MyS2) 

London Beanc/ty PLCOrd 50p - £3.77 

OrtSopfRegd tot Cert-t70p Pd) - 322 
33445.1867789930 
Lonrho PLCADR (1:1) - 51.77 .79 JB 
Lookers PLC 8% Cnv Cum Red Prf £1 - 
94 

LovrfWm] 3 Co PLC 6.75% Cun Cm Rm 
P rf £1 -118 21 2 

Lowo(Robert K) 6 Co PLC873% (Net) 

Cm Cun Red Prt lOp - 46 
Lucas todustrlee PLC10X% Uns Ln Slk 
92/97 - £100* ft 

MEPC PLC9*% 1st Mtg Dab Stk 97/2002 
-C98H 

10*% 1st Mtg Dab Sik 2024 -EIOB’X. 
* 

8% Una Ln Stk 2000*5 - £82 v, 

I0ft% Una Ln stk 2032 - £94ft ft S> 6 
Ki % K 

McCarthy A Slone PLCS 7S% Cum Red 
Prf 2003 £1 -62 
7% Cm Una Ln Sdc 99*4 -£51 
(19My92) 

Malaysia Capital Fund LdOrt 51 -£4.0*3 
4.05357% 

Malaysian Smaller Cos FUna (Cayman) Ld 
Ord S0J11 - 58 (l5My92) 

Manchester united PLCOrd lOp -273 4 8 
8980 

Mandarin Olamal mwmmtortal LdOrfl 

r& [ aaw" ,a, " fnM# 

Manganese Bronze HBjs PLC8*% Cum 
Pit £1 -55(19My98 
Mania Fund (Cayman) LdPtg Red Prt 
50.01 -57 (18My32) 

MansAeld Brewery PLCOrd El - 640 
Manweb PLCOrd SOp (Regd im Cert-17Qp 
Pd) -356 7 70 60. IB 1 .14 234 
Maries & Spencer PLC 7% Cun Prl £1 - 
70(19My9Z) 

Martey PLC 6ft % Cun Prf n -68 
(l9MyM 

MSTStoflThampeon 8 Evanhed PLC 
io»% Deb Slk 2012 (Reg) - £103 
(20My92) 

Medeva PLCADR (4:1) - 518ft 
Medterranaan Fund LdDeporitary 
Warrants (Br) - 58* 
iDRs (Br) (in denom of to Sha) - 


Harrington Ktexkfa PLCOrd So - 170 
Harrison Industries PLC Ort TOp - 9 M 
Harttapouto Water CaOrt Stk - £1050 
Hasbro ine Shs of Com S6c Soso - 528* 
(18MyS2) 

Harnkigway Properties PLCOrd 25p - 28 


Merchant Retail Group PLC6«% Cm Una 
Ln Stk 99*4 - £50 

Mersey Docks A Hatbou- Co6%% Red 
Deb Slk 94197 -CTO* 

6K% Red Dob Stk 9099 - £82 
Mtungua Copper Mines LdOrt Stk SZ1 - 
3|t5My92) 

Mkl Kara Holdings PLC Warrants to sub 
lor Ort - 25 (2CMy92) 

Md Kant Water PLC7% Red Deb SOc 
91/93 - £95 K ft 

Mlo-Susse* Water Co 10% Rad Oeb Stk 
2013/17 - £100 R6My92) 

Midland Bank PLC7ft% Subord Ikte Ln 
Slk 83*3 - £95 y, (20My9ei 
10*% Subord Uns Ln Stk 93*8 - 
£99% 

<4% Subord Uns Ln Slk 2002*7 - 
C120H ft * 1% 

Mdands O ec tn cvy PLCOrd SOp (Regd mt 
Cen-ITOp Pd) - SI I 1 2 3 3 .13 J3 4 
.13 5 

MttaiMsfll Electric CortOrsbonShS Of Ctxn 
Stk Y50 - Y5Q2X638 
Mitsubishi Trust & Banidne corp She ol 
Corn Stk T50 - Y9S60 1000* 
5.711111* 

Monsanto Co Cam Stk $2 - 582 (l8My32) 
Morgan Stanley Japanese warrant RfShs 
of Class A Corn Stk (Br) - S3 ft 
(15My9&) 

Mount Chattoa a Investments PLC 10X% 
is Mtg oeb Stk 3014 -snoift ft fft 
NEC Fkianca PLC 10%% Deb SOt 2016 - 
£104* (WUy92) 

13%% Deb Stk 2018 - £131 % ft ft 
NMC Group PLC7 78p (Net) Cun Rad Cm 
Prt lOp - 62 p9My82) 

NSM PLC85p (Net) Cm Cun Red Prf lOp 
— 38 

Ort 10 d - 23 (1BMV92) 

Neoonai Power PLCADR (tOl) - 540ft 
National Wesantoster Bank PLC7% Cum 
Prf£f -6567 

9% Subord Uns Ln Stk 1993 - £37* 
12K% Subart Uns Ln Sflt 2004 - 
£115*{20My92) 

N«I-PCC7%-A- Cum Prf £1 -48 

10%-B- Cum Prt 50p - 37 (l8My«a 
Norsk Daa ASCtoea "6r (Nan Vtg) NK20 - 
NK7.970 

Ho™ Mdteno Coratructton PLCOrd top 
-24 (13My92) 

Nonham Searic PLC Ort SOp (Read Iru 
Cerl-170pPd) -330 1 2 2 4 8 5 8 7 
Northern S igei eart iig fndunrfas PLC8ft% 
Una Ln Stk 88(83 -C90(20My92) 

9% Urn Ln Stk 90*5 -SS0(lSMy92] 
NORWEB PLCOrd 90p (Rabd W 
. Cert-1 70p Pd) -338 8 401 23.14 45 
B 

Novo Group PLCCW5P-S6 9 (15iiyS2) 


Oeoonics Group PLC Warrant* to aub tor 
Ord -3{19My9Z) 

Old Court tntemaUonaf RWWWJl 
Red Prf M 01 (Sterling Site) - 05to4 
Osscry Estate* PLCOro25p- 10)^ 

P i O Property Hotemgs 1 » M)g 

Oeb Sfk 31*6 - £88 (iHMy92) 

Pad He On 8 Eiectnc Co Shs ol Com Stk 
S5 - 531% (iSMyW) _ 

Pari. Feed Group PLCOrd 2p - 137^62 8 

P^ttoKl T«6MHkJBS) PLCOrd Kp - 180 
Pearson PLC B 26% Uns Ln Stk 88*3 - 

P^Hk^^ftok Cum fVf SOp - 43 

Deb Stk 2011 -£88% * 
g 

529% (Hal) Cm Cum Nco-Vtg Prt £i - 
62 

Pssi south East Ldt0% 1st Mtg Deb Stk 
2038 - £87 (l9My92) __ 

13^% »« Mtg D* Slk 2015(20 - 
£1087: (l8MyS2) 

Panlnsutar 8 Onenlel Steam Nav Co 5% 
Cum PM Stk - £48 7, 

Perkins Foods PLCBfKNot) Cu« Cm Had 

Prt IQp - 118^4 9 20 2 
Petroflna SA-Otd Shs NPV (Reg) - 
BF1 *375 (19My8?) 

Ord Shs NPV (Br in Dflrvvn 13 * ID) - 
BF10800 900 2S 3S 50 50 
Pittard Gamer PLC9ft% Cun Pit tt- 77 
ptantebroofc. Group PLC 6.75% Cm Prt 
91/2001 top - 53 (20My92) 

Platinum PLCA Ort Ip - 5 i. * 

PttSMncHC P.) Co Ltd Sns S0.M (Hong 
hong fugawm d) - SH2- 4 85* 

Portals Group PLC6% Cum Prt £1 -54 

plX- PLC8% Cnv Cum Rod 

Prf 1993 £1 -80(15My92) 

Portsmouth&Suidertand NewspapersPLC 
6% Cum Prl Stk El -80 
PMaotarsrust Platinums LdOrt R0.02S - 
100 (1SMyfl2) 

Powell Duffryn PLC 4 Id % Cum Prt 50p - 
20 (19MyS2) 

PowerGen PLCADR (10:1) - £23312 
(19My92) 

Pmssac Holdings PLC 10 S% CUm Prf £1 
-88(l9My92) 

Process System a Inc Sfts ol Com Stk 

50 025(UK Reg) - 5ft (l8My92> 

Quarto Group lnc8.75p(H«t| 

CmCumRedShsolPfd Stk 50.10 -129 
Oueerc; Moat Houses PLClOft% ite Mig 
Dab Stk 2020 -£NH* ft % » 
R.EXHkfga PLC 9% Cun Prt El - 88 
RTZ Corporation PLC332S% *A* Cum Prf 
£1 - 44 (19My92) 

Rate OrganKetlon PLCADR (f:D - $19.6 
.eetiBMy92) 

Ranks Hovis M cOcajQa l PLC 6% Cum "A" 
Prf £l - 5r». 

6% Cum *8- Prt £1 - 56 
Bft% Ura Ln Stk 9 1/95 - £95 (T9My921 
Ransomes PLCa25o (Net) Cum Cnv Prf 
12.5p - 43') 4ft 

Ratnera Group PLCADR (3:1) - 50.93 
(i9My92) 

Readout international PLC8*% Uns Ln 
Stk 68*3 - £95 (19My92) 

Rettitt 8 Col man PLC 5% Cun Prt £1 - 
49 (i8MyS2) 

Reed irrtama flora/ PLC33S% (Fmfy 514%) 
Cum Red Prt £1 - Si (20My92) 

Regiorui Electricity Companies Pack^a 

units (Regd fntC«n-£i700 Pd) -0200 
200 5 1020 5 30 5 45 55 
RentokR Grot4> PLCOrd 2p - 185 5 ft 6 7 
7889 

Repots LdFree Shs FM10 - FM45 
Rosobys PLCOrd 25p - 143 
Ros* Group PLCOrd Sp - 40 1 3 
Royal Bonk of Canada tot Bond Fd LdPtg 
Red Prt 90.01 - 518^83 (20My82) 
Royal Bar* of Canada bit Cap Fd LdPlg 
Red Prf 50.001 -S5.292(15My92) 
Warrants to sub for Ort - 23 ft 
(18My92) 

5ft%CunPrt£1 -50(20My92) 

1 1 % Cum Prt £1 -90(20My92) 

Rutxcon Groip PLCOrd lfl|p - HO 
(1BMy92) 

Rugby Group PLC6% Uns Ln Stk 93/98 - 
£82 ft 

Rus&all( Alexander) PLC 5.75% CUm Cm 
Red Prf -87 

Saatctu & Saatchl Co PLCADR (3:1) - 
51229956* ft* 

8% Cm Uns Ln Slk 2015 - £52 
(1514*92) 

SalraauyW) PLCOrd 25p (RFD-ISOflW - 
£435 

8% Irrd Ura Ln Stk - £72 (i9My9g 
Sanderson Muny8£ldatlMidgs)PLC Ort 
lOp -125324 

Scanbotte: Hkfgs PLC72Sp (Net) Cm 
Cun Red Prt aop - 89ft 76:4* 
rf 914*92) 

Scapa Croup PLC 8% Uns Ln Sflt 88*3 - 
£S4(T8My92) 

Schc* PLC 8ft% Cutt Rad Prf 20QKOS £1 
-927,(ajMy9q- 

5ft% Cm Cun Rad Prt 2006/11 Cl - 
105 (19MySZ) 

Schroder Japanese Warrant Fund Ld 
Depositary warrants (Jri Denom 20- 
512>i (15My92) 

Schraders PLCB*% Una Ln Sik 97(2002 

- £92 (19My92) 

Scottish Asian Investment Co Ld Warrants 
to teto for Pig Sh* - £2 ft* 

Scodhsn Hydro-Etoctric PLCOd 50p 
(Regd Int Cen-170p Pd) - 188 8 ft 9 9 
dl ft ft 90 90ft ft 1123 
ADR (iai) (Regd tot Cart- 1 TOp Ptfl - 
S3SX (19My9Z) 

Scotteh Metropolitan Property PLCi0ft% 
1st Mtg Deb Sflt 2018 - £96 (18My92) 
Scotnah A Newcastle PLC 4.6% Cum Prf 
£1 -60(20My92) 

7% Cnv Cum Prt £i -209 
Scottish Powar PLCOrd 50p (Regd Int 
Cart-1 TOp Pd] - 178ft 7 7 .41 ft 33 8 
8.09 .41 ft ft 37 31 99 ft ft 60 80 ft 
1 .07 ft 2 

ADR (10:1) (Regd Ini Cert-170p Pd) - 
533ft (lSMy92) 

Scottish Value Trust PLC Ort 25p - 62 3 
Seagram DUtdars PtC 12%% Oeb Stk 
2012 - £120% 

Sears PLC875% (Fmly 12ft%) Cum Prt 
£1 - 108 14(20My9B) 

7ft% Ura Ui Stk 92(97 -£88(20Uy92) 
Securtcor Group PLC455% CumPtgPrf 
£1 - £105 (l8My92) - . 

SEEBOARD PLCCW 50p(R*gd ht 
. Cert-ITOpPd) -3J78992020 1 .16 
2.16 *34 

Shan TraraportSTradkigCo PLC Ort Sha 

a»eto Group PLCOrd 5p - 3 |15My92) 
Shoprtta Group LdOrt 5p - 497 0 500 3 
SJdaw tjkoup PLC7>i% Uns Ln Stk 
2003/08 - £70 2 (18My92) 

Sme Derby BerhedSM 030 -81 
Simon Engineering PLC9»% Deb Stk 
92(97- £33 OSMySa 
SkantSa Grots tnsurance Co LdShs SK5 

- SK12837B9Z3 ft (20My82) 

Smtm& Nephew PLCOrd lOp -82.94 p 

158 M ft .92 98 ft ft 38 60 
Smith New Court PLC 12% Subord Ora Ln 
Slk 2001 - £88 ft (15My9Z) 

Smith (WJfJ Group PLC IT Ort lOp - 93 
SmWvotoe Beocharii PLCADR (5:1) - 
578ft 9* (1BMy92) 

SmttftKCne Beechom PLC/SntflKBraADR 
(1:1) -571ft ft 

SfflurtWJetfarsonJGrDup PLC9*% Cm 
Ura Ln Nts - IE177 
South America Fund N.V.Shs GOTO Stk 
*031 -52^9 

Wl» to Sub Shs Com Stk $031 -508 
South Staffordahira Water Hfdgs PLC Wts 
to Sub tor Ort -500(20My92) 

South watea Bectrlcky PLCOrd SOp (Regd 
Int Cwt-170p Pd) - 355 5 6 60 
South Western ■Oectrldey PLC Ort SOp - 
£3.83 (15My92) 

Ort SOp (Regd tot Cett-I70p Pd) - 315 
5.84 67789920 

Southern Bectria PLCOrd SOp (Regd Ini 
Cen-170p Pd) - 31* 5 S 0 6 37 ft 7 7 
.13 ft .63 8 ft 9 

Speyhswk PLC9.75% Cum Red Prf 2014 
Ct - 9 tOy, 

Stag Funtore Hktga PLC 1 1 % Cum Prf £1 

- 10d(2QMy92) 

Standard Chartered PlCi 2!4% Subord 
Ura Ln Stk 2002*7 - £1 10ft 
Storehouse PLC 9% Cm Ura Ln Slk 1992 
-ES8|19MySa) 

SutdHe.Speokmen PLC9ft% Rad Cum 
Prtfl -55(19My9a 
SwonWohri) A Sons PLCOrd 2Sp - 375 
(15My92) 

SwxeiJohn) & Sons Ld&3% Cum Prf £1 - 
6Sft 6ft (20My92) 

635% to'fek'tjnhea Stk 2020(83108%) 

- Cl 08ft ft (15My92) 

T80 Group PLC 10%% Subord Ln Sik 
2008 -£103% ft 

TT Croup PLC 10.679% Cm Cum Red Prf 
Shs Cl 1997 - 200 200 3 7 (19M*92) 
Takare PLC11.S% lat Mtg Deb Stk 2014 

- C» 07% (18My92f 

Tarmac PLC8U% Ura Ln Sik 90*6 - £88 
(20Mj*23 

Tote & Lyte PLCADR (4:1) - SSOft 
(20My92) 

Tea® PLCADR (1:1) - $435 36 

4% Ura DMp Oise Ln Stk 2008 - £S6ft 
(1SMyS2) 

Thailand Int e m a bona Fund LdPtg Shs 
$001 (Reg) -510ft (iSMySZ) 

Pig Shs SO 01 ODR stoBr) -SlOft 11 
11 lift lift 11250 
Dursia Company PLC2Sp - £2ft 
Thorngwi Ova tov aa tnww PLCOrd SOp 

THORN Bfl PLCADR (1:11 - SI 5ft 
(T9My92) 

Thorrnon Paetfie Imeserant Ftm SA 
WarTant a to atfltor ate - 386 (20My92) 

3. PLC7ft%-A-E3abStktD*2 -£9714 
7ft % -A' Deb Sflt 91/94 - £33 ft 
(HMyezi 

Toot*! Group PLC 7ft % Uns Ln Stk 89194 
-£94 

Tope Eatatee PLC10ft% 1st Mig Deb Slk 
201 !rt6 - £95 K (20My92) 

Towtm PLCOrd lOn - 213 


Tralaigw House PLCtS75% Cum M £i 
- 65 5 

8% Una Ln Stfc 94(89 -889 

Sft% Ura UiS* 2000*5 -£S23tt 

^Oftl^Sia Ln Stk 2001*8 - £97 

Tranw5ft»k Eatetefl PLC«% 1st Mtg Deb 
S& 91/98- 883 a$My«3- 
Transfer Tettnetogy Group PLCOrd 60p 
-520 2 5 7 35 

Transport Deveknment Group PLC4.7% 
Cum Prf £1 • 52 (19MyS2) 

8)t % Ura Ln Stk 93*8- OW 

(20My92J 

TYonoh kfines Malaysia Bethod CM 1 -210 
Uniflate PLC439% Cum Prf £1 -89 


KUMlfi atk 81(96 - £85 09My9Zj 
6ft% Una Ln Stk 91*8 -OW 
Uiteevar PLCADR (4.1) - EH»S 
5*% Una Ln Sflt 9U2006 -C71 
8% Uns Ln Sflt 91/2008 -ESS ft ft 
Uteon intemaflanal Co PLC 8% Cum Prf 
Stk£l -U(20My92) - 

7% Cum prf 88, Cl -14(18MySa 
United B«culo(H»pa) PLCS% Deb^ Stk 
93198 -£91ft ft (!5Myfl2). 

Urntad Drug PLCOrd lr£02S -IE132 
(20My92) 

united Frwnay Groi* PLCB* (Reet-vtg) 
Sha lOp - 355 8/83 6 
United Kingdom Property Co PLCBH% 

Ura Ln Stk 2000/05 - £60 (ISMyK) 
Upton A Southatn Holdtoga PLCOrd 2Sp - 
5 (19My92) 

Vtech Hokkngs LdOrd 5035 (London Rag) 
-5132 

Value & Income Trust PLCWarranta 89(94 

u sub tor Ord -13 (1904)02) . . 

Vara Grotto PLC 4ft % A Cun Prf £1 - 42 
10.75% Deb Stk 2019 - £108% % ft. 
Water* PLC 5% CumfTax Free To 30p)Prt 

Sflt £1-88 

vodatane Group PLCADRpftl) - 880 
WB Industries PLCOrd 5p -25 (20My9 2) 
waddtogtoflfJolm) PLC«^% Cum Prf £1 - 
58(20My92) 

Wagon todusWat Hldgs PLC73Sp (Net) 

Cm Ptg Prt lOp - 129 
Wakar > Start Hkfgs PLCOrd 5p - 130 
(18My921 

wamar-Lantoert CoOom sac $f -S81K 
(l9MyS2) 

Waste Management i ma matlD na l PLCOrt 
10 b - 594 5 5 6 X ft ft 79601 234 
Waveriay Cameron PLCTSp (Net) Cm 
Cum Rod Prf Sp - 8 (20My92J 
Weds Fargo 6 Company Sha o t Com Sflt 
$5 - 580.049815 % -M9 .7161 (19My9Z) 
Welpat PLCOrt 7p (RFD-1/2/92) - 25 
(13My92) 

Weawm Selection PLC 1 0p - lift 

WesBaraf&oup PLCWarranta to aub lor 
Ord -38 ft (20My92) 

7ft % Cm Cum Prf £1 -l30(19My92) 
7ft% Dab Sflt 87/92 - £969 (19My92) 
Whitbread PLCADR (5:1) - $44* 

B Ort 2Sp - £13.72 1335 (18MyB2) 
5ft% 3(d Cum Prf Stk £1 -54 
0% 3rd CUm Prf Stk £1 -SB* 

7%3rt Cum Prf Stk £1 -6BX 
7ft % Red Deb 5te 8*94 -£98* 

9*% Red Dab Slk 91/98 - £98 

Deb stk 2Qi t 

(FP/AL-Z77S/B2) -2110% ft ODUySZ) 
7VS% Ura Ln Slk 95*9 -£B8ft 
7ft% Uns Ln Stk 98(2000 -£89 
(20My92) 

9% Ura Ln Stk 97/2001 -£94(l8MyS2) 
10ft% Ura Ln Stk 2000*8 - £97 
pBMySC? 

WWecroft PLC 4.1% Cun Prf £1 -47ft 
(i8My02) 

Wfagtna Group PLCOrt lOp - 19 
wnalro Group PLCOrt 20p - Ik 
WlSams HMgs PLC 10»% Cwn Prt £1 - 
112 

VmsCorroon Group PLCADR (5:1) - 
S23ft(19My92) 

WtoonECtonrtoOypfldga PLC 1 0ft % Cum 
2nd Pd £1 - 105 fl6My92) 
Wod co ntoera p-OOga) Ld6% Cum 2nd Prf 
Stk £1 -38 p9MySZ) 

York Wetarwork* PLCOrt 1 0p - 199 
Yorfaltee BecMcfty Graop PLCOrt SOp 
(Regd tot Can-i70p Pd) - 374 5 5 6 7 
.198980 

Vougrial CarpatalHIdgs) Ld7ft% Cum Prf 
«n - KO01 (1SMy92) 

Young 3 Co'S Brewery PLC 2% Cun Pit 
El -95C2CMy9 2) 

Yule Ceno 8 Co PLCll»% Cum Red Prf 
1988(2003 £1 -120(15My92) 

Investment Trusts 

Na of bargains toduded 1281 

Attoust P reton ud inc Inv Tat PLCOrt me 
lOp -89ft(19My92} 

ASraca Trait PLC4ft% Dab Sflt fled Mtar 
15(5(86 -£40(2DMy92) ... 

ArmcaMe 3maSer£nt«prisea T» PLCOrt. 
23p -99100 

wtf toSUbforOrt -2ftOOMy92) 

Anglo 8 Overaeaa Trust PLC4K% Cun 
Prl Sflt -£«fl9My92). 

BaUto GWort Jiptei Trust PLCWte to Sub 
Ort Sha -102 

Batoa QHtort Shin Nippon PLC Warrant* 
to atto toe Ord - 88 n$My$2) 

Bankers I m e Mute n t Trust PLclS% Cum 
■ Prl Sflt -W6ft (20My92) 

BrexRan toveobrant Trust PLC Orts «4th 
Wte AttehdtComp 50rdS+1WI) -S&28 
35 

British Assets Trust PLC‘A’ 5% Prf 
StkfCUTI) -£44 

Equities Index ULS 2005 lOp -127 
(15My$® 

British Empire Sec 8 Genera! TrustiOftN. 

Dab Stk 2011 - 2100% 

Capital Gearing Tiuot PLCOrt 2Sp - 380 
Channel Wands 8 tad bw Tru« LdPlg Rad 
Prf Ip -129(iaUy9Z> 

Chfldfen s Metecal Charity Inv Tat PLC Ord 
£1 - 112 ft ft 

CUy Morohonts Htoh Yield Tat PLCOd 
2Sp -100ft 1ft (20My92) 

Ctacnenta Korea Emerging Growth Fund 
Site 510 (Reg Lra) -E10K 
Contra-Cydfcal to* Tat PLCInc She Ip - 
103 

Cep Shs25p - 14V 6 (20Uy92) 

Zero Dhr Pfd SOp -86 
County Smaler Co’s Im Tat PLCOrt 2Sp 
- 96 K 754 

V*ta to Sub tor Ort -26 
Danae biwetmani Trust PLCWte to 
Subsorba tor i he A i Cap -37 
pOMy92J 

Drayton BUM Chip Trust PLCOrt 2Sp - 78 

Zero Ofv Prf £1 — 125ft 
Dntyasn BigflMt & inf That PUS 8378% 

Cum Prf £1 -97ft 

Orayton Koras Trust PLC Ore SSp -B* 
(l9My92) 

wa to Sub tar Old - 18 (19My92) 
DuRfaeSLantlon hMStment Trust PLC5% 
CtenPrfSMi -£2JS(15My92) 

SFM Income Trust PLC Zero Dhr US Vtg 
FOght Prt 25p -49ft 
East Germen Investment Tot PLCOrt 25p 
- 103 (ISMySZ) 

Ertnburgh tovesoaent Trust PLC7ft% Deb 
Stk 1996 -E91ft(15My92) 

1 1 ft% Oeb Stk 201* -£117% ft 
p9My98) 

Exeter Pretend CapNaf hv T»t PLCOrd 
95p - 117 8 ft 

Zero Cpn Deb Stk 2002 - £38K 

Rde^l^toaen Vafues PLCOrt 2Sp - 
97 

WU to Sub tor Ort -34(19MY93? 
nam ing American Im Trust PLC 5% Cum 
PrfStk-&40(2OMy92) 
n aming Emerotog Mkte tm Tat PLCOrt 
2Sp -114 8 

Fleming Inc 8 Cep Im Trust PLCOrt Inc 
25p -G9 ft 70 

Fiammg Japenum tov Trust PLCWte to 
Sub tor Ord -37 

Foretai 5 Colonial S kna P o r Co's PLC 6% 
Cun Prt Stk - £58 (15My92) 

Qortmore Value hvettnents PLC Zero 
OMdend PrllOp -BOH 
12^4% Oab« 1995 - £104* 

(15Uy92) . 

Ord 25p -31 (20My92) 

Glasgow Income Trust PLC Warrant* to 

«* lor Ort -Oft pBMy92) 

Henderson Strata Investment* PLC 
warrant* to sub tor Ort - 78ft 
(19My92) 

Hotepur hvsatmenw PLCOrd El -280 78 
(15My82) 

Uanl -O ate n l u .a rtm erUTmm ul Ptg Red 
M O.lp U.K. Adbro Field -£11.0 
pu Had Prt aip LUC Liquid Asset* 

Find - £10 (20My93) 

Leveraged Opporttmfty Trust PLCZer Cpn 
Cm Ura In Stk 98*9 -2S7 
Lloyds Smaller Co's hr Tst PLC Package 
Unite (Comp IDriWCopShare) - 1Q»* 
OMdend Shs Ip - 38 (15My92) 

London 8 Si Lawrence Investment PLC 
Ort 5p - 1l7ft 9 (20My92) 

Lowland Imea t m ent Co PlCI lft% Data 
Sflt 2010 -£i08{19uy9& 

Merih M Grttei to* Tst PLCOrt 2Sp - 75 
Mooroale GeHflarGo'a he Trust PLCOrt 
2Sp - 1189 S 
Wte to Sub tor Ort -40 2 
Morgan Grantefl Equity Inc Tat PLCOrt 
250 - 94ft 8 ft 
Wts 10 Sub tor Old -20 
Middrost PLGOid 25p -33ft 
Rights and Issues tor Trust PLC6ft% 

Own Prt £1 -70{l9My9q 
SL Dirt* kweetBsart Trow pucZsre Otr 
Prf lOOp - 117ft 8 ft (20MVB2) 

Scottish Mortgage & TTOO PtC8%-14% 
supped Merest Deb S!k 2020 - £134 
(20My32) 

Sco«W> Nattaral That PLCfOft Oeb Sdt 
2011 -£102 

Securifles Tiwof Scotland PLC4K% 

Cun Prf Slk -£40(20My*) 

Shires Investment PLCWvra«a to aub tor 
Ort -SS 

TR Otr Of London Trust PU: PM Old 
Sflt(20%nt]n-Cuni)El - 183fl5MyB2] 
Templeton Entering Markets fT PLGC 
Shs £1 - 103 

Throgmonon Trust PtC 12 5/18% Deb Stk 
2010 - 2117 


Trioto»*«wmTniit«X0rd2Sp “W 

sub for Ort - 20 (IWftrra 
Viataii imeaiinanf Co PLCBH Deb Stk 

S%%D<^te201P -C89* ( 20M y92) 

MisceJIansous Warrants 

Wo. o( bargswa tocto dedM _ 

teudeva 0* 2Mte Wedd Wte LdPwWte 

mA MB Frae 1 DO am* 

^SS { S?&8FTSE 100 30(3 SB 
FWg w FT-SE 100 

Ind 250*3 

D Put WU Rug » FT-SE 100 tod 
250(93 - (20My92l 

CPWWtsRohoFT-se 100 index 
15/12/93 - £0 06* ‘ 


USM Appendix 

No. of hargaro irittjtt 


included 487 . 

AraoctetadErargySamce* PLCCW Ip - 
2ft (20My92) __ _ . 

BLP Group PLC Old 30p - M 8 

BecMflftem Group PLC 9% Red Cum _ 
Non-Vtg Prf £1 -29 __ 

Bedtart( VW a m ) PLCOrt 5p - 33* 

CMW Group PLC Ord Sp -M 
Chemex imematfotud PLCOrt ip -3ft 
Clarice Foods PLCB% Cm Ura Ln Stk 

Dakota Cbraw PLCOrt k£0.25 -KO-1B 

BT Group PLCOrt 5p -25 7 ^ 

Fsrapak PLCOrt 1 Op -258 (l9My^ 
Gibbon Lyon* Group PLC7% Cum Cnv 
Red Prf El -50 (1BMy82) 

Obbe Mai* PLCOrt 2Sp - 139 (1BMyS2| 
Cleat Southern Grouo rtX8.7Bp Oan Cnv 
Red Prf Sp -113 7 

Greenacre Group PLC Cm Red Prf Shs 

HufSm (S® - 87»90 

Mo-State* PLCOrt lOp - 47 (ZOMytt) 
MkBand 5 Scottish Resource* PLCOrt 
iflp -287 - 

Porto Group PLCOrt 20p - Bft 
Property Truat PLC Ord SSp -45 - 
Sawga Group PLCBJ%(Neq Cura Red 
Cm Prt £1 - 61 (15Myfl2) 

Seafiekf Resource* PLCOrt lOp - 18 
(BOM M2) 

Sknpaora of CoRdflB PLCOrd 6p — 37* 
Totrf Systsma PLCOd fip -40 
Union Souero PLCOrt Ip - 7 
Wharfadtfe PLCOrt 5p-t6K . 

Wyevrfe Garten Centra* PIC 85% (Net) 
Cm CUm Red Prf Cl - 172 5 flflMytt) . 

Rule 535(2) 

No. ol bargains inctoded45 

AtonVCoPLCOnJ £1 - n Jfl (1BMy92) 
African Gold PLCOrt Ip 4 £0,115 
(2flMy92) 

AN England Inn Tam* Ground Ld Deb 
gi«S£2000 - £10756 (90MyBQ 
Ann Street Brawerfea Co LdOrd £1 -£32 

Arwmf^toa# Oub PLCOrt £1 -£325 

jPS'r.*-, CU> PLCOrt £5(1 

' vota)'-£30(19tfyB2F T 

Borctey* kw e era nt PundtCJJ Global 
Reaouroea Pund -£tt39(l5M*92) - 
Biocure Hoidtoga PLCOrt Ip -50 - 
BoemauLaburePLCOrdCI -21 
p0My«2) 

cafe tom PLCOrt £1 - Elft (18My92) 
Cafltsch LdOrd £1 -Cl .9062 2* 

(18MyS2) 

Eastern Counties Nmmpaperal5% Cum 
2nd Prf £1 -2127 !J28[19My92> 

Etamot HMga PLCOrt lOp - E&2 5ft 
Gender River Resources PLCOrt 3p - 
£0*3 0.04 Qj05(19My92l 
Guernsey Gaa LMit Ob LdOrt lOp - 
£0.48 uft (20My92) 

Hydro Hotel Eastbourne PLCOrt £1 - 

iN^XJMSS^ritarnta tot Ld Japan 
tocome & Growth - £1 *05 (l9My9Z) 
Jersey Near Waterworka Co Ld6% Cun 
PrfCS -£1ft(1SMy82) 

Km's Aflaa Brawery&ft Ci*nPrf£10 - £3 

(19MyS2) 

KUmort Benson(ira) Fw« Man KB Gut 
Fund- £14*508 

La Rktoa'a Stores LdOrt £1 -SL4 
(tt*4y92) 

Leeds FtrecteyCo Ld*% 1st Mtg 
(MK(Reg) - £33<T9R4y82) 

Uvorpoo* Fc & Athletic Grounds PtXiOrt 
£5 - £550 (l8MyS2) 

. London Wrt Hkfg* PLCOd £1 -£1355 
‘ Mam Pet r atoum PLCOrt £l -£0.45 
(20MyS29 

■National Parking Corp utOri 10p -£3.55 
. 334R0Vy82) . 

Nation*] we au at raw r Jersey FdNatwesr 
Tnistcor Natural Resources - £1.198* 
New Scotland Insurance Group PLCOrt 
SOp - f38XI1 

Newbuy Raeecorae PLCOrt £100 - 
E22S0 (20My92) - - 

Pan Andean Resource* PLCOrd Ip - 
£0*45 (1SMy92) 

ParpewaHJeraey) Offshore Japan Oronto 
Fd - 30967 (l5My92) 

Offshore UK Growth -82^483* 
Rangers Footbel Oub PLCOrt 1 0p - Oft 
B Dob Slk £1300 - £700 
C Deb Stk £1800 - EiaOff 
Select tadue&tes PLCOrt 2ftp - £0.066 
New Ort 7ftp(2ftp Regd) - £0035 
(2<Wy9Z) 

Soumern Newspapers PLCOrt £1 - £245 
Systems Connections Group PLCOrd 25p 
- O'.l (lBMy92) 

Transatlantic Hftfga PLCOrt 50p - £2-73 
28 285 (l8My92) 

Ow C«n Prf SOp - £3.1925 
Vtedon PLCOrt 25p - £ft495 OH 
vista Eotertamnante PLCOrt 5p - 1 ft 
Waetabbc LtTA" Non.V Ort 25p - £12.15 
122 (1BMy92) 

Yana Bros Who Lodges PLCOrt 2Sp - 
£0.9 


RULE 535 (4) (a). 
Bargain* marked in eocurttiee 
where principle market It outside 
the UK and Republic of Ireland. 
Quotation has not been granted In 
London end dealings awe not 
recorded bn the Official Uet. 

Anglo- Alpha Ort R4385 (2 0151 

Absl Foondatloa Inv AS 1.89 

Bank of East Asia HKSZ7.94039 (20/51 

City Dmioomems SM.OO 115/31 

Oalnippon Screen Manof actor! n? Y900.7Z7* 

Devex AM ,9 

Far Eaa Hotels & Entertainment FFH3L53 
(18/51 

Harlan) Uotoi H) Co 52 2.164 U5p) 
Koctone imenuUonal £13.5 U9/5) 
tCollm Malaysia Ort 27.0 G9/5) 

Malayan Credit SS2.19 (13/31 
North FllndCn Mines A53.67 tZO/51 
OceaoeerUiqMt 712b 00/31 
Oil Search 35, 6 (20 fe) 

Robinson * Co SS6.45 Q9/5J 
Strategic Minerals Cora AS0 1785 05(5) 
WafltaJla Mining Co 3 5 
Wesuirian Sand* SO C20/5> 

Woo Im, Ort 517.75 09/5) 

By IWMdu e « tbe Stott ExXum*. Cooott 
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LONDON STOCK EXCHANGE 


F ootsie future leads equities higher 


FINANCIAL TIMES STOCK INDICES 


By Steve Thompson . 

AFTER struggling gamely all 
week to remain above the Foot- 
sie 2,700 level London’s equity 
market moved into overdrive 
as the session drew to a dose, 
finishing a net 13 points higher 
at 2,715. 

The late rise was triggered 
by a strong run in the Footsie 
future during the late after- 
noon, ahead of an encouraging 
survey by the Confederation of 
British Industry, and a firm 
showing by Wall Street which 
showed a double-figure rise as 
London closed. Adding to a 
generally positive feeling 
around the market was some 
good economic news from Ger- 
many. which specialists said 
finally put paid to any fears 
that German interest rates 
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may have to rise in the short 
term. 

The trading session began in 
subdued fashion, with many 
traders expecting a very quiet 
day ahead of the long bank hol- 
iday weekend. 

The Footsie kicked off mar- 
ginally higher at 2.402 2. but 
quickly dipped below 2,700, 
reaching the day’s low point of 
2,697.5. down 4Jj, as the Footsie 
future dropped sharply. The 


early slide was arrested within 
minutes, however, as initial 
pressure on the future was 
reversed, driving the cash mar- 
ket higher with it 

By 10 am the Footsie was 11 
points higher at 2,713, looking 
set fair for a strong run, before 
it dipped dipping off in the 

wake of the 0.6 per cent fall in 
gross domestic product figure 
during the first quarter. 
Towards the close, however, a 
sudden burst of buying activ- 
ity, said to have originated in 
the futures market, saw the 
Footsie future’s premium re-es- 
tablished and prompted a 
flurry of buying interest across 
the board in the cash market, 
which left the Footsie index at 
the day’s best level as the mar- 
ket closed. 

The oil sector was one of the 


few areas of the market to per- 
form well from start to finish, 
s t i mu lated by expectations of 
higher oil prices after the cur- 
rent Opec meeting. But the 
Kuwait Investment Office 
killed off one of the market’s 
wilder rumours but by firmly 
rejecting suggestions' that it 
was about to sell its near-10 
per cent stake in BP. 

Salomon Brothers was 
responsible for the exceptional 
performance of Vodafone, tak- 
ing the view that any PCN 
threat to the cell alar industry 
would be confined to the M-25 
area and. at best, extremely 
limited for at least three years. 
Turnover in equities came out 
at 522.9m shares. 

Gilts maintained their recent 
good showing with long-dated 
stocks up around a half-point. 


•The level of customer, or 
retail, business os the London 
market fell away this week 
but remains ahead of levels 
reached at this stage last year. 

London SE volume 

Turnover by volume (minion) 
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Midland 
lifted by 
referral 

THE mid-afternoon news that 
the UK Monopolies and Merg- 
ers Commission was to investi- 
gate the £3.7bn conditional bid 
from Lloyds Bank for the Mid- 
land; leaving the way clear for 
the success of the rival bid 
from the Hong Kong and 
Shanghai Bank, boosted trade 
In the latter and caused the 
former to go into retreat 

The news helped Midland 
move 6 higher to 405p, on 
healthy turnover of 5m Shares, 
while the setback left Lloyds 4 
lighter at 226p. 

While the view still holds in 
some quarters that the HSBC 
offer should win the day, one 
explanation for yesterday's rise 
in the Midland share price was 
the view, gaming ground, that 
Lloyds -is likely to fight on. 
Talk in the market has Llo yds 
possibly launching a formal 
bid at a higher price, or going 
into the market and bidding 
aggressively for Midland 
shares. 

One analyst said: “Lloyds is 
unlikely to take this lying 
down. Too much management 
time has been spent to leave it 
at this." 

Vodafone surges , 

Dismissing the notion of a 
major price war between' the 
two- main ceUuJat-jopeiaiors, 
US securities house Salomon 
Brothers yesterday reiterated 
its strong buy recommendation 
on Vodafone, sending the 
shares forward in busy trading. 

The shares were helped by a 
stock shortage which traders 
said had been building up all 
week. The Salomon move came 
after it had held discussions 
with Vodafone and BT, owner 
of Cellnet. The securities house 
concluded that any price com- 
petition would be limited to 
the M25 corridor, and that 
nationally the “businesses 
would not clash. 

Vodafone shares rose 12 to 
389p, helped by strong US buy- 
ing, with 6.6m traded. BT, 
basking in the glow of its well- 
received results , on Thursday, 
saw the fully-paid advance 6 Vi 
to 366 Up. and the partly-paid 6 
to 144 V ip, with 12m and 23.8m 
traded respectively. 

Comments made by the 
SmiffaJEUne Beech am chai rman 
to a conference in London on 
Thursday regarding prospects 
for a number of the group's 


drugs were well received in the 
market, the shares jumping 20 
to 890p. 

Mr Bob Bauman told a 
healthcare seminar at Lehman 
Brothers that the outlook for 
three of SmithKline’s new 
products was encouraging. 
Relate n, an arthritis drug, had 
taken a 5.6 per cent market 
share in the US after only two 
months. Anti-depressant Ser- 
oxat had grabbed a 15 per cent 
market shares since its arrival 
in file UK earlier this year, and 
Kytril had just been launched 
in Japan and was well-placed 
to take a large stake in the 
anti-nausea market 

The positive sentiment lifted 
Glaxo, the shares rising 13 to 
759p- 

A strong oil sector was 
underpinned by the Opec meet- 
ing and a firmer crude price. 
British Gas rose 414 to 250 %p, 
Enterprise Oil S to 422p and 
Shell 5 to 507p. 

After its recent battering, 
Lasmo bounced back, the 
shares rising 7 to 199p. They 
were helped by news that the 
oil group had disposed of 
shares in its Canadian subsid- 
iary, netting Lasmo C$38m. BP 
settled 3 up at 262p, after 264p 
on relatively good turnover of 
8.9m shares. Towards the close 
of trading the Kuwait Invest- 
ment Office (BIO) said it had 
no plans to sell its 9.SS per cent 
stake in BP. In the rest of the 
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banking sector, TSB which 
until the Lloyds/ Midland news 
had gone into retreat bounced 
on speculation that Lloyds 
could turn its attentions to 
TSB should its attempts to 
acquire the Midland meet with 
failure. The shares firmed 2% 
to 150‘Ap. The uncertainity 
about the level of losses the 
hank could face following the 
Bombay financial debacle con- 
tinued to cast a cloud over 
Standard Chartered. The 
sbares gave up another 7 to 
504p. SG Warburg finned 4 to 
601p, ahead of figures next 
week. 

Re ratings in BTR and Wil- 
liams Holdings by broker 
Smith New Court sent the 
shares falling . BTR dosed 3 off 
at 496p, while Williams 
retreated 6 to 348p, after Smith 
moved the shares from a buy 
to a hold. Mr Bruce Davidson 
at Smith New Court said: “The 
multiple of the two is similar 
and on our projections are at 
about a 5 per cent premium to 
the market this year. When 
compared with cyclical sectors 
the shares are not on a cheap 
rating." 

Smith also had a look at 
Tomkins and reiterated its cur- 
rent stance that the shares had 
ran ahead. The sbares closed 6 
lighter at 5Q2p. 

An upbeat annual meeting 
boosted Cookson Group, and 
the shares firmed 5 to 165p. 
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RISES AND FALLS YESTERDAY 


On the week 


British Funds — 

Other F(*ed Interest. 

Commercial. Industrial. 
Financial & Property..., 

Oil & Gas- 

Plantations 

Mines. 

Others..- - 

Totals 


Rhes 

Falls 

Same 

Rises 

Falls 

Same 

61 

0 

19 

268 

41 

91 

U 

0 

6 

46 

H 

31 

290 

277 

880 

1.7% 

1,216 

4,217 

106 

111 

581 

800 

510 

2,672 

29 

9 

48 

100 

108 

224 

0 

1 

8 

1 

2 

42 

27 

22 

96 

145 

134 

446 

32 

44 

39 

182 

201 

246 

556 

464 

1,677 

3.338 

2,220 

7.969 


General profit-taking coupled 
with caution about financial 
stocks from broker SG War- 
burg led to falls in a number of 
insurance related stocks. These 
included Legal and General, 5 
lighter at 410p, and Prudential, 
5 easier at 263p. 

Stores were active as brokers 
took the opportunity to reflect 
on the sector in the light of 
recent results. Nomura decided 
h liked Marks & Spencer citing 
the group’s sales growth poten- 
tial and falling cost base. The 
house has also been advising 
clients to switch out of food 
retailers, for which it predicts 
continued weakness, and into 
the stores sector. Marks sbares 
leapt 6 to 345p. 

Kleinworth Benson reiter 
ated its buy stance on King 
fisher, considering the stock to 
have been left behind of late 
The sbares rose 12 to 575p 
Credit Lyonnais taing was also 
reported to have turned nega 
five- on Great Universal Stores 
off 21 at 1534p. 

By far the biggest turnover 
of the day was in Brown and 
Jackson, as the company EGM 
approved a recapitalisation of 
the Poundstretcher stores 
group, and other measures to 
ensure a firmer financial foot- 
ing. The shares closed 
unchanged at 10% p. 

The decision to reform the 
EC agricultural policy hit Dal- 
gety, which produces animal 
feed and is considered to be 
vulnerable should there be less 
cattle. The shares slid 10 to 
432p. 

Profit-taking hit Ranks 
Hovis McDongall which lost 8 
to 224p. In food retailing. 
Argyll Group was also subject 
to the same treatment, the 
shares off 5 at 356p. Tesco 
again retreated, the shares los- 
ing 7 to 264 p. 

Leading property stocks con- 
tinued to benefit from the posi- 
tive sentiment exuding from 
this week’s Land Securities 
results. There has also been 
talk of an improving climate in 
tbe retail sectors in London 
and the provinces. However, 
the London office rental mar- 
ket remains dire. Land Securi- 
ties added 2 to 450p and MEPC 
4 to 355p. Monntleigh, which is 
being supported by its bankers 
and faces a potentially crunch 
day next week with foreign 
creditors, crumbled further, 
down *4 to 3p. 

Profit-taking in Yorkshire 
Chemicals saw it retreat 9 to 
380p. A similar fate befell Brit- 
ish Vita, off 5 at 279p. 

Positive annual meetings at 
both Laird Group and Weir 
Group boosted the shares. 
Laird moved 8 ahead to 343p, 
also helped by a clutch of bro- 
ker's recommendations, while 


COMMODITIES 


WEEK IN THE MARKETS 


Brazil and Colombia stir coffee 


THE COFFEE markets in both 
London and New York tumbled 
yesterday after moving slowly 
ahead throughout the early 
part of the week after talks 
between Brazil and Colombia, 
the two biggest producers, 
about possible action to halt 
the slide in prices. 

The talks were initially seen 
as bullish, but tbe details of 
what was agreed when the two 
countries met at the beginning 
of the week have been hard to 
come by. In early trading yes- 
terday New York’s nearby’ July 
arabica contract fell by more 
than 2 cents a lb as uncer- 
tainty over the producers’ posi- 
tion grew. The London July 
robusta contract closed at $732, 
down $17 on the day and $2 on . 
the week. 

Yesterday’s foil was boosted 
by news that Costa Rica was 
resuming exports. . Ironically 
when it suspended exports on 
May 12 in protest against low 
world prices there was no mar- 
ket reaction on the upside. 

A report that the Mexican 
coffee industry still favours a 
free market, coupled with a 
statement in support of the 
free market by tbe US National 
Coffee Association added to the 
bearish tone. 

Brazil and Colombia are 
thought to be .aiming for a 
transitional accord at the Sep- 
tember meeting of the Interna- 


tional Coffee Organisation in 
September. They have been 
spurred into action following 
the unexpectedly sharp foil in 
coffee prices after an indecisive 
ICO meeting last month. But 
the two giants of the coffee 
world are treading warily 
because they do not want to 
upset either their fellow pro- 
ducers or the consumers. 

Mr Jorge Cardenas, of Col- 
ombia’s National Coffee Grow- 
ers Federation, said on Thurs- 
day that nothing had been 
signed by the two countries, 
according to a Reuters report. 
“We have some documents as 
reference points," he said. “But 
obviously we don't want to 
turn those documents into a 
concrete proposal for the other 
producers ~ bat to start a dia- 
logue with them reg a rding the 
same issues and to reach a con- 
sensus, one as open as possi- 
ble." 

Next week Brazil and Colom- 
bia will join the other coffee 
producing countries for a 
series of meetings at the ICO 
headquarters in London. Their 
ideas, which are thought to 
include a world sport quota 
level of 64m bags (60kgs each) 
to counteract large consumer 
stocks, are expected to be pres- 
ented informally. 

Cocoa prices have taken a 
downward path again follow- 
ing a cut to -107,000 tonnes in 


the estimated 1991-92 world 
supply-demand deficit by Gill 
& Duffiis, the London trader. 
Production is pnt at 2.26m 
tonnes, down from 2£5m the 
previous year, but consump- 
tion is estimated to be virtually 
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unchanged at 2.34m tonnes, 
mainly because of a collapse in 
grin dings in the former Soviet 
Union to a mere 25,000 tonnes. 

Mr Lawrence Eagles, analyst 
with GNL the London futures 
brokers, said the market was 
worried more by tbe slow 
growth in consumption than 
the decline in the deficit The 
point when stocks were drawn 
down to the level where a buii 
market could take off appeared 
to have been postponed at least 
until 1994-95. 

Tbe London July contract 
touched a fresh 16%-year low 
of £548 a tonne yesterday 
before closing at £556. down 
£22 on the week. 

The London Metal Exchange 
base metals markets have had 
a quiet week, although volatil- 
ity in the tin market, which hit 
a 19-month high on Thursday, 


has provided some interest. 
Yesterday cash tin closed at 
$6,190 a tonne, unchanged on 
the week, as the market erased 
earlier steep losses incurred 
after a rise of 665 tonnes in 
LME warehouse stocks. 

The London bullion market 
has also been quiet during tbe 
week in which two important 
annual books were published 
- Johnson Matthey's Platinum 
1992 and Gold Fields Mineral 
Services' Gold 1992. 

The platinum market 
regarded Johnson Matthey's 
publication as bullish for the 
market with its predictions 
that exports from the former 
Soviet Union would foil, Japa- 
nese demand would hold, and 
problems with South African 
production would persist. 

Platinum was fixed yester- 
day at 3365.75 a troy ounce, up 
$4.25 on the day and $7.25 on 
the week, and the highest fix 
for three months. Heavy trade 
buying pushed it through the 
$3644365 resistance area, deal- 
ers said. 

The gold market closed yes- 
terday at $337.70 a troy ounce, 
down $1.70 on the week, and 
was described by one analyst 
yesterday as “a haven of iner- 
tia" - a fitting tribute given 
that nine weeks ago it closed 
at 5339.05. 

David Blackwell 
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Soum Detaimm 1992 

Weir gained 4 to 579p. 

Continued worries about the 
German government pulling 
out of the European Fighter 
Aircraft project weakened 
Rolls-Royce, making it the big- 
gest percentage failer in the 
FT-SE as the shares shed 4 l /a to 
168p, and some 5.2m shares 
changed hands. 

MARKET REPORTERS: 

Christopher Price, 

Joel Kibazo. 

■ Other market statistics. 

Page 9. 
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Baaed on the trading ootuina lor a selection at Alpna sacurWea dealt througn Die SEAO svatam yostorday unM 4 30pm Tiades c4 one imllkir or 
more are rounded down. 


EQUITY FUTURES AND OPTIONS TRADING 


THERE was exceptionally 
heavy trading in the Footsie 
future, with many observers 
surprised at a series of buying 
bursts during what had been 
expected to be a relatively sub- 
dued pre-weekeud session, 
writes Steve Thompson. 

Some early aggressive sell- 
ing pressure by locals (inde- 
pendent traders) drove the 
June contract down from an 
opening 2,717 to 2,708 minutes 
after the opening. 

However, with the future 


looking cheap against the cash 
market and with some deter- 
mined buying by arbitragners 
entering the market the Jane 
contract quickly stabilised and 
moved up stronglv to the mid- 
2,720s. 

It held around this level 
until the late afternoon when 
a squeeze developed prompt- 
ing a sudden burst of buying, 
and leaving the contract at 
2,739 at the close. This was up 


11 points on the day and an 
estimated fair value premium 
to cash of around 16 points. 

Turnover at the official close 
was 8,706 contracts, with deal- 
ers pointing out that over 
6,000 contracts had been 
traded by lunchtime. 

In traded options, turnover 
was poor, reaching only 26.575 
lots. BP was the heaviest 
traded stock option . 


FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since January 2 1992 based on 
Thursday May 21 1992 
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BENCHMARK GOVERNMENT BONDS 



Coupon 

Red 

Dele 

Price 

Change 

Yield 

Week 

ego 

Month 

ego 

AUSTRALIA 

10000 

tone 

105 4008 

t-0.085 

918 

923 

9.78 

BELGIUM 

9000 

06/01 

101.3500 

+ 0 100 

8.77 

8.63 

8.79 

CANADA * 

8.S00 

D4/02 

100.5500 

+ 0450 

8 41 

852 

8.92 

DENMARK 

8.000 

11/00 

101 3000 

+ 0050 

8 76 

876 

8.76 

FRANCE BTAN 

ftSOO 

03/87 

9ft2373 

+ 0 113 

see 

876 

8.77 

OAT 

8.500 

11/02 

100.1700 

+ 0.400 

848 

a.56 

6.84 

GERMANY 

8.000 

01/02 

100.4900 

+ 0250 

791 

8101 

7.92 

ITALY 

12.000 
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869900 
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ic.S4t 

12.56 

1266 

JAPAN N0 119 

4.600 

06/W 

95 3654 

+ 0.004 

572 
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597 

NO 129 

6.400 

03/00 

105.0B00 

+ 0 124 

547 

563 

5.64 

NETHERLANDS 

8250 

02/02 

09 6700 

+ 0540 

8.28 

8.32 

8.28 

SPAIN 

11.300 

01/02 

1024300 

-0.020 

10.65 

1082 

10 79 

OK GILTS 

10-000 

11/96 

103-06 

+ 2/32 

9 11 

9.19 

9.35 


9.750 

Q8/02 

105-08 

t*/32 

8.9S 

006 

9.22 


9.000 

10MB 

101-34 

+ 14/32 

879 

894 

904 

US TREASURY ‘ 

7.500 

li/OI 

101-02 

+ 7/32 

734 

7 SB 

7.55 


8.000 

11/21 

101-29 

+ (3/32 

7.83 

782 

8.04 

ECU [French Govt) 

8.500 

03/02 

90.4700 

+ 0.140 

8ft7 

862 

662 

London closing, 'donaies Now York morning session Ylolds Local market standard 

t Gross annual yield (including withholding tax at 1 ? 5 per coni payable by noiwesi- 

dams ) 

Prices US. UK In 32nd*. otnero In decimal 

Technical DaiaiA TLAS Price Source* 


NORWAY 


The FT proposts to publish 
this survey on 

Jftoe 23rd 1992. 

The survey will be included 
with every copy of tbe FT 
od that day and will reach 
over l million readers in 
some 160 countries world 
wide. In Europe alooe, 
research shows that 54% of 


Chief Executives of the larg- 
est Companies read the 
Financial Times.” To reach 
this important audience with 
your advertisement, please 
contact, 

Chris Scboanoing 
in Birmingham 
Tel: 021 454 0922 
Fax: 021 455 0869 
or ICircty Saunders 
in London 
Tel: 071 873 4823 
Fox: 071 873 3079 

Do la jMtmr.-* Chief E\nrun*ri to 
£rrrryv 1990 


FT SURVEYS 


GREECE 


Tbe FT proposes to publish 
this survey on 

15 Jane I99Z. 

Professional investors in over 
160 countries worldwide and 
Sttx' or chief Executives in 
Europe's largest companies 
will we this Financial Tunes 
Survey. This definitive exami- 
nation of Greece, its business, 
its position with tbe European 
community and its polilks will 
be retained by irtftuenlial FT 
readers for future reference. 
For a copy of the editorial syn- 
opsis and advertisement rates 
contact 

Alee Kitroeff in Athens 
Tri (I) 671 3815 
Fax (I) 8479)72 
or Connie Davis in London 
Td <071)873 3514 
Fax 40711 873 J42S. 

•Data wxrrr. Chirf EtrrWiwa M Evrepe 
19V 


FT SURVEYS 


YOU’LL FIND 
DAILY FT COMMENT 
ON FAR MORE 
THAN FINANCE. 


Our week begins with a regular Architecture 
feature and the MONDAY in-depth inrerview with a 
leading figure from the business world, politics or the 
arts. Monday is also Diary Day. so you can look ahead to 
what the business, parliamentary and financial week 
has in store. 

The first of the FT Law Reports is on TUESDAY 
together with a feature on Smalt Business and the daily 
Management and Technology pages. 

On WEDNESDAYS, you will find pages of top 
management positions on offer (non-financial as welt as 
financial). We also take our weekly look at Business and 
the Environment. 

In THURSDAY’S FT we focus on. among other 
things. Accountancy, Marketing and Advertising. 

On FRIDAYS, its the turn of Industrial and 
Commercial Property. 

As you can see. you'll find far more than you may 
think in the pink pages. Pick up a copy of Mondays paper 
and get your FT comment daily. 

No FT... no Newspaper of the Year. 


l 
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> Current Unit Trust prices are available on FT CitylHia. Calls 
and 48prtntnwtt at aH other times. To obtain a free Unit Trust Code Booklet ring pry 
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Compiled with the assistance of Lautro $ 
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FT MANAGED FUNDS SERVICE 


► Current Unit Trust prices are available on FT Cityline. Calls Charged at 36p.'niinuie cheap rate 
and 4£p/rninuie at all other times. To obtain a free Unit Trust Code Booklet ring iOri| SCs-JiM 
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” EnregyFiM - 5653 6 88 
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jPMwnrnaeHia . _ hksi qo . . 3*6 

OaDrOtAllae EXCEPT Maiiod w(Ui* 

Kestrel 

rteff KaJrtl Gid *jr 30 $934 1 - 

Starting Share Agr 30 £1429 I - 

US Dollar SMADT 90 52661 I ...I 

KrarrillAprSD 510 00 I I - 

Korea Investment Trust Co LM, 

Corea lull Trial AAV $35 27 ( (all 

Sana I Iml Trail HAV. . 536 91 Ut[- 

Xorea Etar Trim HAV 36.91 | Irl - 

Korea Pacific Trim NAV 58 93 i ull - 

LaendEvbanKt 

Coreiodei Fd. . . lDW«3 1512*1 . 1 - 

Lehman Bratben ptwrtu Growth Fund 
HAVAir30... . I 57 48 T .1 - 

JMfdUJvtawLOttV J 55.80 I ...I - 

i .. i - 

Uoyds Bank tCD U/T Mugre 

UoytB Troa Oa-ennoi IZ13* 231 A l .. I 0*7 
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London Portfolio Servlets Group 
LPSUt'IOrd . . J 51039 T .. 1 55 

LPS bn'l HPB 1 5961 I I 1 74 

MFS Meridian Funds 

Moore MarM- .. SI 00 3 98 

ITS Cool louny . 310-33 

Global Gout Inune . 51138 

Glottal EqaHy . 51227 

Mfllu-Q ir n ci .... 511 IS 

nunrr Incarer . .. $1018 

US Enraging Gwlb. 51291 

Ma fosia Capital Fund LM . , 

ttAV May B .... 51012 I I - 

Malaysia Growth Food 

HAV Are 15. ... 51173 I .1 

Malmia Select Fund Ltd 

HAV May 20 I 510 2855 l I - 

Malaysian Smaller Co's Fd (Cayman) LM 

Credit Uteri* Mtmttanl Anal Hopal MIO LM 
MV May 11. - . -I UO 55 f . A - 

Mon Internationa! Futures 

UINTUMITnorom 1 S41 77 I .1 

MINT UMITED-fnt . ' 1 1 

liarTGIDLID-tatM- 
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Scimitar Bermuda Funds 
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Scadder, Stevens & Clark Ins , 
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Korea NAVMoy 21 
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Segcspar Securities (Bermuda) Ltd 
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Shloaunl Investment Mngmt (Bermuda) Ltd 
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Siam Smaller Comsanles Fund LM 
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Socinte Gcnerale Gram 
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TFr Stem) RLnte DMA . IlfilKB IHI'311 . .1 

Sadi tic Asset Management lnc , , 

AlanaSAMtec. 110022 | I 

SAUDlrenlftedtet 119 74 I .1 

5AM Scraregy Ik J 9vJ3 TO 12 1 
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Tabasco Fund Managers Limited 
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Taipei Fuad 
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Taiwan Tracker Fu 

India N4V. 

Liquid NAV. J 
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HAV May 20 .. 71 SUift I . .1 - 
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The Thai Prime Fund Umlted 
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WORLD 


MARKETS 


US MARKETS 0:00 pm) 

Up 2 2 US8 *or - 

AAR Carp W* "5 

AMP Inc MH “•* 

AMR Carp .. .. «* t*» 

t;» 44*a&T +* 

Abbott Late M + Jt 

Acme Cleveland +> 

Advanced Micro . 15*2 +* 

Anna Lite 40* . 
am i laud Publ .lo'z® -J* 

Atiac - 28*ri -* 

An maroon (HF) .17* *{• 

tePnoi tonka/ — 47h “J* 

Albrrtc-CulrerB .• 25 
Albertson's **» 

Alcan Aluminum . 20*o , 

ARoSwndanl fW +•* 

Aimntor & Ales 20* +■* 

AJU 4 Baldwin .... 29 
Allegheny Pew ■ 45 -* 

Allied Signal »** v' 

Ala M mm (oof Am- 7bT « + * 

Ama* 

Amdahl Coro 1»? 

Amerada Hess 43* +•* 

Amer Brands . 47* +* 

AmtrCrwvunid . S8*d +J» 

Amer El Power . 31* • 

Amer Express • • • 22* 

Amer Geol Coro .-to* +* 

AiwtiMiiiSiOA .. 38*«l +* 

Amer Home Pr .. . 75* +* 

Amer unematicual . 86* +* 

Amer Natl Ins ...38* -* 

Amer Stores ... 30* 

Amer TAT . .,42* +* 

Amerltedi . - . 63*1 ~H 

Amts Deot Stores . 0 63 +0.06 

Amelek Inc . ... 16* -* 

Amoco 49* +■% 

Analog Devices .... ID +* 

Anhetwr-Buwh .... 52* -* 

Aon Coro .. - 43* +* 

Apple Computer .,. 59* +* 

Archer Daniels .. 25* 4-* 

Arkla 9*M +* 

Armco 5* +* 

Armitrong World 35* -* 

Awrco 26* el 4* 

Ashland Oil 31* +* 

Atlantic Richfield . Ul*a +1* 

Auto Data Pro 45* -* 

Autodesk 34* +1* 

Avert Deim/ion 28* -* 

Av net Inc 26* .... 

Avon Products . . 51*a ~* 

Bairoco Corp 7* "ft. 

Baker Hughes hie .. . 

Ball Corp 

Balls 

BaltlmCas&El 

BaneOne 

Bandag 

BankAmerlca 

Bank of Boston... . 

Bank of Hen York .. .. 

Baofcen Trust NY ... 

Bare Ian pic ADR ... 

Bmnt Bants Florl._ 

Battle Manat CoW ... 

BamdiALamblDC .. 

Baxter Inti 

Becion Dickinson .. 

Bell Atlantic 

Bell Industries 

BellSouth 

Bela IA Hi A 

Beneficial Corp .... 

Bethlehem Steel ... 

BetiLahs 

Beverly Enterprises .. 

Black & Decker .... 

Block <HAR5 

Borino 

Boise Cascade 

Borden Inc 

Bowjterlne 

Briggs 4 Stratum .. 

BriWNrnSiHltt. . 

Brit Airways ADR... 

BP ADR 

Brit Sud ADR 

Brit Telecom 

Broad Inc 

Brooklyn Uabxi Gas .... 

Brown Formal B 

Brawn Graop 

Brown 4 Sharpe ... 

Browning FerrH ... 

Brunswick 

Burlington Ntbo ... 


CB1 lints 

CBS 

CMS Energy Coro — . 

CNA Financial 

CPC Intmtatlwial 

Caoot Corn.!-”” 

Campbell Soup 

Can Pacific 

Capital Cities ABC., 
Capital Holdings. . 

Carlisle Cat 

CaralluPwr A U 

Carpenter Tech 

.ggrMnw.hr- ... 

Canerlor Energy .. 

Centex Carp 

Central 4 SW 

Champion Inti 

Charming Sboppes . . 
Chase Manhattan .. 
OiemlalBkgCoro . 

Chevron Corp 

ChlqnlU Brands.... 

Cbris-Craft 

Chrysler 

Chut* Coro 

Cigna Coro 

ClnebiM llacnin.. 

CitlCOrp 

Clark Equipment ... 

Clevld Cliffs 

Clorox 

Coastal Corp 

Coca Cola 

Coca Cola Ent 

Colgate Primal ire . 

Columbia (las 

Comcast Corp A . . 
Commerce a Hie . 
Cnntm Satellite ... 

Common* Edison.. 
Compaq Compiler .. 
Computer Ass Ini 
Computer Sciences. . 
Conigra 

Com Edison 
ConsFreiuhtways . 
Cons Mat Gas 
Cons Paper 

Cons Rail 

Conti Bank Corp . 
Conti Coro. ... 
Control Data ... . 
Corner [juts 




K * 

68 * + 1 * 

26 * +* 
17? -* 

£* * 

SS* 3 

i 3 

51* 

14? 

16* 

IB* 

38* 

32* 

26* 

14* 

75* 


3 

+•* 
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-* 
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;s 


15* -* 

S" « 

T 3 
28* -* 
11 ? “* 
48* +A 
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USS 



19*ri -* 
50* -1* 


Dial Corp Del 

Dlebeldlne 

Digital Comim ..... 
Digital Equipment .., 

□lliaid Dept St 

Disney (Walt) 

Dole Food loc 

Dominion Res 

DaneHrtlRR)45oas . 

Dover Corp 

DowOvmleals 

Dow Jones 

Ora VO Corp 

Omser 

DreyfusCorp 

Duke Power 

Oun&Bradxtreel ... 
DuPont 

EG AC Corp 

6-Systems 

Eastern Enterprises . 
Eastman Kodak .... 

Eaton Coro 

Echllntnc 

Emerson Electric .. 

Engelhard Corp 

Enron Coro 

Enoch Coro 

Entergy Corp 

Ethyl Corp 

Exxon 

FMCCOfp 

FPL Group 

Fatten Coro 

Federal Express .... 

Federal Mogul 

FedNttMtge 

Federal Paper Btd ... 
FleldDWt Canoon . 

Flnalnc A 

First Barit Systran 

First Chicago 

First Fid Bancorp .... 

First Interstate 

First Mississippi ... 
Flisl Union Rlty .... 

Fleet FieiGep 

Fleetwood Emerpr... 
Fleming Cos Oklah... 
Florida Progress ... 

Fluor Corp - 

Food Lion A 

Food Lion B 

Ford Motor 

Faster Wheeler 

Freeport McMnru .. 
Find Amvku Cos 


80* 





-* 


60* -* 
Sim a 

64*sd -f* 
49* 44 

41a) -* 

53* 4* 

sr a 

52* 4? 

32* +* 

17* 

12? -* 

19* -* 

14* 4* 


Halliburton 

Hawn IMA} 

HaRilschfeger 

Harris Corp 

HancoCarp 

Hartmax — .. 

Hasbro 

Hecla Mining 

Heinz (HJ). 

HeUnericSAftqrie— 

Htraika 

Hereto* Foods 

Hewlett Packard .. 

Hilton Hotris 

Hitachi ADA 

Nome Depot 

Homes trite 

Honeywell 

Hotmel(Geo) 

Household Inti 

Houston Inds 

Humana 

IPTImberUnd 

ITT Carp 

Illinois Power 

Illinois Tool 

IP ADR 

Imcera Group 

INCO 

iHgersoil Rand 

Inland Steel 

Intel Coro 

Interarapll 

ImerraJke 

IBM 

Inti Fla»4Fr 

Inti Mulllfoods.... 

lnt> Paper 

Interpublic 

InterTAN 

James River Va.. 
Jeflerwn Pilot .. 
Johnso n Control s 
Johnson A Jrtnwn . 

K Mart 

Kellogg 

Kenna metal 

Kerr-MeGee 


4* 

+*' 


21* 4* 


-.94' 


40* 


Max 22 USS 4 or- 

SCftazR 3s 

Krtg World Prods.... 25* .... 

Knlght-Rldder 60* -* 

Kroger 18 4* 

LSI Logic 6* 

Legget 4 Platt 50*sd +* 

LeuudlaNatl 46 +1 

UHylElll— 66*M 4* 

Limited loc _.20 -* 

UN Broadcasting ..69* -* 

Lincoln Nat 57* +* 

Litton - g* -* 

Uz Claiborne 37* 4* 

Lockheed Corp 44*ri 4* 

Loewi Corp 109 

Lone Star 3.62 

Lang Island Llgbt .... 23* 

Longs Drug Stores ...|«* -* 

Loral Corporation . 31* si -* 

Lotus DevCorp 29 

Louisiana Land 35 .... 

LKilslana Pacific „ 62* +* 

Lowe's Co Ik 44 41 

Lubrirol 67* -* 

MA Comm Inc 5* 

MCI Common 32%* .... 

Manor Cart 16*4 +* 

M anv I lie Covp 9* 

Mdpcobic 59* 

Marlon Merrell .... 32* 

Marriutt 16* -* 

Uank & UcLamn .... 76* -* 

Martin Marietta ... 52* 4* 

Masco Corp 2B* -* 

Massmutoal Corp .. 27* -* 

Mattel Ik 31* +* 

assssF---& ^ 

sassssii-yi 2 

McDermoo. 25 +* 

McDonalds 46 -* 

McDonnell Douglas . 45* 4* 

McGraw Hill 62*4 4* 

McKesson Corp 31* .... 

Mead Corp - 38 4* 

Medtronic 74* 41* 

Mellon Bk 42 +* 

Melville Corp 47* 4* 

Mentor Graphics ... 12* .... 

Mercantile Stores .32 *m -* 

Merck Ik- 151 43 

Mered/Oi Coro 25* 4* 

Merrill Lynch 47* 4* 

Mesa Uk 4.75 

Microsoft 115* -1* 

M impure 35* -* 

Mine safety Ami —43* M .... 
Minnesota Mine ... 94*m 4* 
Mitchell Energy — 16* 

Mobil Coro 63* 4l 

MoiexlK 30* 4* 

Monarch Mackuwl.. 11 *«d .... 

Monsanto 63 4* 

Morgan UP) 56* -* 

Morgan Stanley .... 51* +* 

Morrison-Knuoseu 48* -* 

Morton Inti 54*M 

Motorola IK 78* 

Multimedia Ik .... 2B* 

Murphy Oil 37*m 4* 


Nacca Inds 

Na*o Chemical .... 

Nashua Coro 

NationsBank 

Nati City Coro 

NaU latergraup .... 
Natl Medial Eat .... 
NatlSenkondMUn .. 
Natl Service Ind .... 

NatWesiBanK 

Navistar Int 

NBD Bancorp 

Network Systems .. 
Neutrogena Carp- 
New England Eke.... 
NY State El&Gas ... 

NY Times A 

Newmont Mining .. 

Nlag Mohawk 

Nlcorlnc 

Nike B 

NL industries 

Noble Affiliates .... 

Nordstrom 

Norfolk Southern .. 

Northeast Util 

Nthn State Power .... 

Northrop 

NarwestCorp 

Novo Inds ADR 

Njmex Corp 


4* 
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Occidental Pet 

r nCorp 

Casualty 

Ohio Edison 

Dim Corp 

OrctfcsmGfMptne — 

Oneok Ik 

Oracle Systems ..... 
Oryx Energy Co _... 
Osnkish B*gosh A .... 
Outboard Marine .. 

Oversees Ship 

Owens Coming 

PHH Group 

PNC Financial 

PPG Industries — 

PSl Hldgs 

Paccar IK 

Facincorp 

Pae Enterprises. — 
Pk Gas & Heel ..... 

Pac Telecom 

PacTeiesli 

PllneWebher 

Pall Corp 

PanhandieEastan... 

ParamoMCnmnai... 

Parker Drilling 

Parker Hannlf In .... 

PathtComm 

Pcrni Central 

Penney (JO 

tainyfPwrALt .... 

Pennroll 

People's Energy — 

Pepuco 

Perkin Elmer 

Petrie Store* 

Pflier 

Phelps Dodge 

PMIadil Elec 

Philip Morris 

Phillips Pet 

Phllllpf-Vu Hsn .. 

Plc'n'Save 

Plnnadr West Cap ... 
Pioneer HI Brad .... 

Pitney Bowes 

Pltiston 

Polaroid 

Policy Mot Sys 

Potlatch Coro 

Potomac El Pwr ... 
Premier Inch 


4* 


Si' 
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Price Co 33* 

Prlmark Coro 10* 

Prime MdlOrlus .... 0.25 

Prlmerlea 38* 

Procter A Gamble . . 102* 

Promns Cos IK 28* 

Provident UfcB... 21 *« 
Pub Sen E AG 27* 
Paget Smoe Power., . 25* 

S Dats 54* 

GOTO 29* 

lOronlcal .. 15* 

RJR Nabisco 9* 

Ralston Purina 46* 

Rank Orgnm ADR .... 13 
RaychemCorp 33* 

Raytheon 44* 

Rtebok Inti 28* 

RtyfOUi&neyiA-..- 41*d 
Reynolds Metals ...60? 

Rite AM Corp 20* 

Roadway Services.. 74? 
Rochester Gas&EI . 23* 

Rockwell Inti 23?<S 

Rohm & Haas S4*al 

Rohr Industries .... 12* 

Rollins Ik 29 

Rouse 14* 

Rowan 6* 

Royal Dutch 84* W 

Rubbermaid 30*m 

Ruddlck 17 

Russell Corp 34. 

gyde rS gitBn v 29 *m 

SPS Technology -28 

Safeco Coro 49* 

Safety-Kleen 28 

St Paul's Cos 72* 

Salomon Ik 32* 

San DlegsGasAEl ... 45* 

SamiFeS Pac 12* 

Sara Lee Corp 48* 

Scecarp 43* 

Scherina Plangh ...52* 
Sdihimberaer 64* 

Sc lent! Ik Atlanta . 19* 

ScoU Paper 44*sd 

Scrioos-Howind ... 42d 

Sea Containers 18 

Seagate Tech... lb* 

Seagram 118* 

Sealed Power 19*«d 

Sears Roebodk 44* d 

SenuaA 41? 

Service Corp Int .... 27* 

Service Master 24* 

Shared Medical .... 19* 

Shell Trans 55* 

Sherwln Williams .28* rt 

Stoner's Ik 21 

S*ma Aid rich 48* 

Saline Carp 15* 

Smith Inti 9* 

SmKIln* Bctm A 81* 

Santa Beks ErIB5_. 72* 

Snap-On-Tooli 34M 

Sonat 36*4 

Sonoco Product! ... 40*4 

Sony Corp ADR 32? 

Southdown 12? 

Southern Co 33? 

SoadwIkwEiiTd 32? 

Southwest Air liras ... 441 
Southwestern Bell ...61? 

Spring Inds 351 

Sprint Carp 24’ 

Stand Bmdi Paint ... 1.5. 
Standard Products ... 33* 

Stanley Works 40 

Storage Techool .... 33* 
Stratus Computer .. 45* 

Sun Company 2B* 

5undstrand 4D* 

Sul Mlcromtams . 27* 

Sunshine Mining ... 1 

Suntrust 39* 

Super Vain Stm}.... 26* 

.43*4 
.50* 

TJXCoslK 16* 

TRW Inc 54* 

Tan* rands 62* 

Tandem Computers .. 13* 

Tandy Coro T. 27* 

Tektronix 19* 

Telecom Corp I 

Teledyne 22* 

TdmexADR 55* 

Temple Inland 51* 

Temwco 40*4 

Tesoro Pei 4.75 

Texaco 63* 

Texas Instruments . 36* 

Texas Utilities 39* 

Textron 35* 

Thiokol 15*4 

Thomas & Betts .... 59* 

Tidewater 15* 

Time Warner 106* 

Tlmes-MIrror 34*1# 

Timken 29* 

Torchmark 58* 

Tosco Corp-— 28* 

Total Pet NAm B*a 

Toys R Us 32* 

Tramamerica 42* 

Tnoisco Energy . — 14 

TranienCoro 20 

tribune 43*4 

Tri Continental 27* 

Trtnfw Ik Del 30 

TRI NOVA Corp 25*4 

Triton Emgy 34* 

TYeo Labs 34* 

Tyler 4.B7 

Tyson Foods 19* 

UAL Corp 122* 

use Corp 1.12 

USTIK 2B* 

USX Marathon 22 

USX-US Steel 25* 

Unilever NV._ 102 

Union Camp 48* 

Union Carbide 28* 

Union Electric 34* 

Union Pacific 52* 

Unisys Corp — 9* 

USAIR Group 13* 

USF&G Corp 10* 

US Home 1.25 

USUfe 45*4 

US Shoe 12* 

US Surgical 107* 

US Trust 49* 

US West 35* 

United Ttdnologr... 52*4 

Unocal Corp 25* 

Upjohn 35* 

VF{ , 

Valero! 

Varlani 

Varltjr Coro 

Vorado 

Vulcan Materials 


a 


% 


* 


+* 


a 


■*0.13 


Wachovia 

Walnoco Oil 




May 22 

USS 

+■ 07- 

Walgreen 

.32* 

-* 

WiHUIart Stores 

.52* 

+•* 

Wang Labs B .. , 

3.75 

-013 

Warner-Lambert 

62* 

+■* 

Wish togt Gas Ugbt. 

.33* 

++* 

Washiron Post B . 

232* 


Waste Ifgmm Inc.. 

.36* 

+■* 

Watklnf-Johmon 

.10* 


Web Markets 

.26* 

+■* 

Writ Fargo 

.84* 

+* 

Wendy’s lntl 

.12* 

+* 

West N America.. 

.3.62 

+0.25 

Western Publ 

.17* 

-* 

WntinghMnc El ■ 

.17* 

+■* 

Westraco 

.36* 

+h 

Weyerhaeuser 

.33* 


Whirlpool 

.4L** 

-Ji 

Whitman 

.13* 


Willamette Ind,. 

74* 


Williams Col 

.30* 


Winn Dixie Suns . 

.40* 

** 

Wbcacslg Elec Pwr .. 

.39* 

+■* 

W«hmrth 

.28* 


Worthington Ind . 

23* 


Wrigioy (WmJ Jr „ 

.71* 

-* 

Xerox 

.73* 

+1* 

YrlkM Freight Sjst , 

29* 

-a* 

Zenith Electro Dies . 

7* 


Zero Co 

ll*d 

-* 

CANADA (3:00 pm) | 

|M*y22 

Can. 5 

1 


AfalUbl 

Agnlca Eagle 

Air Canada 

Alberta Energy .... 
Alberta Nat Gas ... 
Alcan Aluminum .. 
Amer Barricfc Res .. 

BCE Ik 

Barit of Montreal... 
Barit Nova Scotia . - 

Bombardier B 

Bow Valley 

BP Canada Res ... 

Bramafea 

Brascan A 

Breakwater Res .... 
Brit Columbia Tel... 

BnmcorlK 

CAE IK 

CT Financial 

Cembior 

Cambridge Shop C _ 

Cameco 

Cm Imp Bank 

Can Occidental .... 

Cm Pacific 

Can Tire A 

Can Utilities A 

CanFor 

Central Capital 

CineplexOdeon ..... 

Comlnco 

Consumers Pack ... 

Coscan Dev 

CrawnX 

Denison Mines A . 

Dtrfaseo 

Dominion Textile . 

Do mar 

Du Pont Can A 

Echo Bay Mines ... 

Emu 

Fpi Ud 

Fow Season Hauls 

Galactic Res 

Gendts Inds A 

Gulf Canada Res.. . 
Hawker Sldd Can.. 
HeesiaU Bancorp ... 

Hoi linger Inc 

BaSSs-:: 

Imasco 

Imperial Oil 

Ineo 

Intern rov Pipe .. .. 

iteMWIn Mines' 

Mm:.“ 

Laid law Trans A ... 
Laldlaw Trans B .. 

Laurentlan 

Lawson Uardon A.. . 

Lob law Comp 

Maclean Hunter... 
Matunllloa Bioedel. 

Magna mu A 

Manic Leaf Fds ... 
Maritime Tgraph 
Metal! Mining .... 
Minima 

BSSGx- 

NaUSkCuada'::: 
Natl Sea Predueu... 

NomahidA 

Noranda Mines .... 

Norcen Energy 

Northern Telecom . 

Nova 

NawmWellSerf .... 
NumacOli&Gas... 

OshawaA 

PWACorp 

Pagurian A 

Pan Can Pet 

Placer Dome 

Power Corn 

Provlgo 

Quebec Tele 

Dll 


Repan Ent 

RIoAJgom 

Royal Bnk Canada .. 

Rwal Trust 

StXmtnnceCcmA 

Sceptre Res 

Seoul Hosp 

Seagram 

Sears Canada Ik. . 
Stoll Canada A .... 
SHLSystemhouse. 
Southam 

Spar Aerospace .... 

StelcoA 

Ttek Corp B 

Thomson Corp 

Toronto Dom Bk .. 
Total Pet NAm.... 

Transalta 

Trans Can Pipe ... 

Tri mac 

Trlzec A 

United Dominion . 
Westcoast Energy 
Weston IGeorgeT.. 


15 

4.85 

ili- 

29*d 

44* 

43* 

19* 

13*4 

10 * 

12 

1.95 

16* 

0.45 

21 

IS* 

6* 

17* 

8* 

IB* 

16* 

27* 

25* 

17* 

19* 

@ 

2J0 

2.^5 

0.37 

13* 

7* 

s 

OJA 

LB* 

& 

e*" 1 

Sb 

51 * 

r 

s 

u* 

5* 

9 

k 

1 

g*4 

5.^5 

W 

18* 

48* 

s. 

17*4 

4-50 

24* 

12*4 

14* 

B* 

16* 

8* 

24* 

4.45 

16*4 

If 

0.67 

3* 

141* 

B*4 

43*4 

Si 

.a 

IB* 

14*4 

16* 

9*ri 

12 * 

16* 

8* 

36* 




+* 


+* 

+* 

+* 

-I, 

■I0'.i7 

-1* 

-0.02 

+* 

Wf 

-* 


+* 

+* 


-* 

+* 


-o.es 

+'* 


- 0.01 

i 


+* 

f 

-* 

3 




*5 

+* 


a 

+'*' 

-o'.os 


+ji 

+* 


-0*03 

3 


«!is 

3 

3 

i 

+* 

+* 


INDICES 


NEW YORK 

DOW JONES May May May May 

21 20 19 lb 

AtakntrUH 

Home Bond] 

Trawnort 
tniirun 


3378 71 339J 84 3397.W 3376 03 
lOa 01 10015 100 17 100 07 
1372 76 1373.32 1373 13 1372.57, 
211 « 213 45 213 95 212.44 


Since compilation 


May May May May 


HIGH 

LOW 

HIGH 

LOW 

3397.99 

317141 

3397.99 

4122 

(19/51 

12/11 

119/5/92) 

(2/7/32) 

100.17 

98-41 

10017 

5499 

119/5) 

00/3) 

119/5/92) 

0/1D/8U 

146768 

130157 

1532.01 

1232 

QOia 

18/4) 

OH/89) 

(8/7132) 

225.59 

200.74 

23623 

1050 

CUD 

(8(41 

(2(1/901 

(8/4/32) 


flW 

STANDARD AND POOR'S 

CooroUUf 412 M J 15.59 ela J7 4LU1 

Infwtnah 48731 «W24 «1 7T 487.50 

F.raiKUi 35 30 35 65 3550 3514 


RV5E CamwJif Z27 47 228 94 229J2 227.59 

Amo Mtt V2fup 39163 39215 39237 39152 
NASWO Conowif 579 10 580 29 578 05 576.53 



420.77 4.40 

05/1/921 0(6/33 

499.27 3.62 

<15/1/93 <21/6/33 

35.90 B.H 
03/5/92 0/10/74} 
231 85 4 46 

(15/1(921 t25/4f*2J 

418.99 29J1 

<12/2/93 19/12/73 
644.92 5487 


D/w lodunrtil Div Yten 

May IS 

May 8 May 1 

year ago (approx.) 

279 

277 279 


3.13 




May 20 

May 10 May 8 

year ago (approx.) 

SAP iidotHi! dh jkW 

263 

2 62 261 




S & P tod! P/E ratio 

ZB 92 

29.19 3.B 


U.89 


NEW YORK ACTIVE STOCKS 

TRADING ACTIVITY 



Swcta 

Closing Changa 







Prices on day 

May 21 

May 20 

May 19 

Ratal Hath 

9.792.700 

83 - lj 

He* York SE 

182.190 

198170 

187.050 


8982,600 

u* . * 

Ames 

11646 

12.109 

15581 

VLiu D+rev 

Gm *1 «ik 

2.839.800 

5 h 

NAS DM 

175.059 

160330 

156672 

UR Kabum 

1.840.380 

9, - * 

NYSE 




Hxnxu 

1.789,300 

21* ■ 1* 

tones Traded 

2J46 

2259 

2272 

Glau 

1.7MJOO 

27 . * 

fltses 

572 

823 

986 

limirt 

1718.600 

20* - * 

Falls 

U18 

861 

703 

Navistar 

1.717.800 

2* - * 

Unchanged 

M* 

575 

583 

U5Sw 

1.464300 

12* • 2* 

New Highs 

38 

66 

66 




Mew lows 

28 

15 

21 


CANADA 

TORONTO 


May May May May 
21 20 H 15 


1992 


HIGH 


LOW 


Metals a Miwras 
Cfflnooulf 


3030 43 3Qbl48 3054 54 3063.73 3238J7C16/U 
3356 05 338L21 3385 2B 3391.43 366600116/1) 


2826.26 0V*I 
331&1DI8ND 


WNTRSAL Portlalki 1764 66 177668 1779 34 177333 193759 lUtfll 1727J4g/« 

lasevaiirisoTaii indices are loo except NYSE All Common -SO^SiaKamaK Poor's- 10: and 

Toronto Comooslle and Metals- HXkT T oronto Indicts based 1975 and Montreal Portfolio 4/3? 
“3. * E tewing bonus t Induitrial, plus Utilities. Financial and Transportation. Id Clesed. to) 



22 

21 

20 

ID 

HIGH 

LOW 

AUSTRALIA 

*1 (Mburta 0 nsm 
Anutogiuiign 

1684 5 
7119 

16826 

7HL7 

16820 

7047 

16663 

69U 

168430(2215) 
717.20 (25/2) 

154530(9(4) 
tea JO 0(1) 

AUSTRIA 

Cie4h Atahn 00)12(84) 
Traded Ufa C2/1/9U 

40786 

978.32 

407 12 
975 5i 

40877 

90L57 

40765 

977.78 

46837 04/2) 
1099.43 04/2) 

37124 0/1) 
90L64G/U 

BCLOIUH 

Baaruirtu 

1225.78 

1213.86 

1224J9 

122184 

1234.72(3(31 

109733 m 

BOMMK 

Copeobigen SEO/l/BS 

33635 

33255 

33171 

33456 

3652905(1) 

32635(9/41 

HO Crnsal 08(12(90) 

8442 

80.9 

■ 84 LO 

B47J 

935.90(24/2) 

77830(9/4) 

numcc 

CAC General 01/12/82) 

CAC 40 01/12/87] 

54591 
2045 J2 

54667 

201683 

54724 

213054 

55038 

202333 

555.99(12/5) 

2077.4901/51 

47533 Q/U 
1749.9112/1) 

<UHMANV 

m Ufa ovum 

CmeRtad O/U/531 

UX 00/12/87) 

722 ID 
MIPS 
1802.9b 

71929 

20271 

1785.48 

717.40 

M»S 
1787 JO 

71056 
2000.9 
1763 26 

722 S3 (22/S 

180296 122/51 

643260/1) 
181380 8/1) 
1578.73 WU 

Hcwta kono 

Urn* Sag Sato 01/7164] 

58M88 

S86561 

5753.76 

5642 24 

58656101/51 

430L78QOJ 

IRELAND 

SM Overall MflJBO 

14(0.97 

140789 

141273 

140852 

146957 07/1) 

1346.61 0(4) 

ITALY 

BanaQa lui 0972) 

NIB Genera 0/1/921 

493J8 

9750 

48841 

9650 

47501 
938 0 

47280 
933 0 

55139(6/2) 
1086.00 BIZ) 

4723205(9 
93200 05/5) 

JAPAN 

MW 116(3/491 

Trigs 5E (TRitilHflftn 

2nd Serial 14/1/69 

1822100 
137L70 
2060 36 

1B69129 

139L32 

207314 

1867493 

139451 

2079J4 

18754 U 

139131 

208402 

2380L18VU 
1763 43 (6/11 
245935(6/1) 

1659845(9/4) 

114614(9/0 

19195619(0 

MALAYBIA 

KUECBscadee (1/4/861 

59248 

S92B6 

59*09 

59091 

6193601/2 

5466304/11 

MTTHERLANW 

CBS TU St* Cxi dm: 1983) 
CBS All Sir (End 19831 

3102 

2124 

3092 

21L8 

3092 

2117 

3080 

21L0 

31020 (22/9 
2136001/9 

274 00(8(11 
19240(8/11 

NORWAY 

OdoSEIM 0(1/83) 

760.94 

75659 

764.95 

77L58 

7727408/5) 

6675805(21 

fHUffktui 

BmlliCbwOfUSS 

1579.69 

137650 

135820 

133295 

1379.69(220) 

108351 070) 

moAPoic 

SESAo-5mwRC/4/ra 

394.46 

39485 

39S.45 

394.93 

416.99(21/1) 

3704319(4) 

SOUTH AHUCA 

JSE Grid Oflf9/78) 
jse Mnui cams 

111406 

461L0I 

11130 

46OL0 

11ZL0 

4563.0 

11390 

45610 

13270001/1) 

461100(2201 

100600(24/4) 

416906(2/1) 

SOUTH KOREA” 
bra Cora a (4/1/80 

582B 

57383 

57991 

58797 

69148.0/21 

5695500(4) 

NUttSE (30/12185) 

3976 

26045 

259.B8 

259 76 

2665108/21 

238.93 Q/U 

SWEDEN 

ABzftntasGa Q/2/37) 

100L4 

lOOU 

9W3 

9984 

10115001/9 

9U70D/11 

BtotlZEAtAND 

Safes Bok M. OUI2/S8I 

SBC teeri (1/407) 

87U 

6712 

867 0 
6689 

870+ 

6705 

87L4 

6701 

883.40 01/9 
68230 010) 

74850(6/11 
(OLIO 18/1/ 

TAIWAN- 
WdgMri Price OOAMJ 

4623.94 

456567 

4S6800 

450052 

53916300/1) 

426847010) 

THAUMD 

B«VDk SET (30M/7S 

71851 

73867 

677J7 

667.84 

83239(7/4) 

66754 09/9 

WORLD 

Mi CqBjI hftLU/I/70 (9 

50BS" 

5089 

5126 

5129 

54211(7/11 

+6730 B/fl 

Eat Tlp-US Q6/6/9Q) 

975.04 

969.15 

969.88 

96286 

97534(22/5) 

87031.0/1] 


1092 


Unavailable. 


**Satxntar May lh: Tuan WeWtud Price: 435607. Kona Own Ex. 58584 
*5«b|trt to tffkW recriadabixi. "CatouMcd it 15.00 GMT. 

Base otas ol all Mctsm WO ew*K tatrt* rnded, BEL20, HEX Gm. Mi BG»,EwoT»-l«USEa Overall 
MdBAX-um. JSESrid-2517, JSE 26 todtotriaii -So aod Itanana All Onflow? am Mi.Im-500.-Ic) 
OohI WttnviMit. 


AUSTRIA 

May 22 Sch +ar- 

Austrian Airlines... 2.220x1 .... 
Creditanstalt Pf.... 515 +3 

EA General 3.499 ... 

EVN 864 +2 

::::■£?* :i 

PerimoowrZtmett. 1.635 +5 
Radex Herewith ...590 +3 

Relnlngfiaid Bnie r 1.675 +10 

Steyr Daimler 213 +1 

veitscker MagxesU 351 .... 

VertamdiBrlA 516 -t2 

Wlenerberoer 4,791 +21 

Z-Lmderoank ..... l.OOStt +7 


BELGIUM /LUXEMBOURG 


May 22 


Frs. 


ACEC-Unkxi Mhi 

AG Group 

Arbed 

BBL 

Bank inti a Lux . 
Bang Sen Lin Pts .... 

Sareo 

Bekaert 

CBS Qment 

CMB 

Cotopa 

Cotapa AFV 1 . .. 

Coctarill Pr hr 

Colroyt 

DemalnFisllM .. 

Electrabel 

ElectrafielAFV..... 
Electro lira ACT... 

C6L 

GBLAFV1 

GIB Group 

GIB Group AFV 

Cectom 

GecHem AFV 

Genera Ic Banoue .. 
Ceo Barque AFV1 . 

Gevaert 

Glaverbel 

Kradietoank 

KradletbkAFV 

Pan Holding Lux ... 

Petiroflna 

Powerfln 

PonertM AFV . . . 

Royale Beige 

toyaMBtatUVl ... 

Soc Gen Beige 

StcCenBrivr AFV . .. 

Soflna 

Solvay 

Tessenderlo 

Tessenderk) AFV ... 

Tractebel.. 
Tractebel AFV1 .. 

UCB 

UCBAFV 


2310 +10 

.1.980 -25 

4.080 <60 

. 3.460 ... 

11.500 _ 

. 12000 .... 

. 1774a +4 
12.850 . . 

al20s! +140 
. 2.330a -10 
. 4.985 +25 

.4JJ60 

. 172 42 

4.715 -55 
.9.050 -50 

4. 625ri +15 
. 4. 535to -35 
2.695 -15 

3310 
. 3.300 
. 1.420 +4 
. 1.336 -2 
. 364 -5 

. 370 

6-370 -10 

. 6.200 .... 

. 6.700 
. 3.800 +50 

.4.980 +35 
. 4 920 +35 

. 13.650 +25 
. 10.875x1-25 
. 2.450 -50 

2.430 -25 
4.620 -10 

4.400 -90 
2.1 90cl +M 
2 030a +15 
11,525 +50 
13.100 ... 

6^20 +110 
6.070 +70 

8,000 -30 

. 7.700 +20 
22.B75 +1D0 
21.925 .... 


DENMARK 


May 22 


Xr 


+ or- 


BalUa HoWing Reg 

Blkuben 

CarHberg A 

D/5 1912 A 

Danlsco 

Dm Da nske Bank . 

East Asiatic 

FLSInd B 

Great Nordic 

Hafnla Hldgs A .. 
Hafnla Hldgs B.. 
ISS Inti Eery B ... 
Jyskt Bank Reg 
Lauritren ui a .. 

NKTA/S 

NovoNord B 

Sopfaus Berend B 

Superfos 

Top Dan mart _... 
llnldanmarkA. . 


.. 615 +15 

.. 275 

.300 +13 

.. WjjiOO +Z.500 

!. 295 48 

..14850 +2.50 
.. 705 +20 

,.340.854+17.85 
21050 -9.50 
.175 -5 

950 +10 

.. 305 

.. 1.980 +10 

285 

.545 +5 

,.2000 +20 
.. 5J 36.63 +86.63 
. mtai -io 
. 201 +1 


FINLAND 


Hay 22 

Mka +-ar- ' 


Aider 

Cultor 

Enso R 

Hrirtamakl > Free ... 

XOP 

Kane B Free 

Kymmene 

Metro BFree ...... 

Nokia Pref Free ... 
Pahjola BFree .... 

RepolafFreel 

Stockmann B 

Tampella Free 

UnltasBkCFree .... 


71 40.60 

58 JU .... 

18.20 -0.10 

106 -1 

14 +0.7D 


+ 1.10 


65 
72 

5230 
46 

134 +3 

11 

1230 -1.50 


FRANCE 


May 22 

Fr*. +■«- ; 


AGF 

,490 

-3 

Accor 

,796 

+2 

AlrLtarfde 

,813 

+19 


, 652 

+9 


..595 

-5 

Axa - 

BIC 

BSN 

, 1.008 

+20 

, 1.160 

+23 

BNP Cert Inv 

, 391 JO 

-1.10 

Bancs Ire Qe 

,485 



FRANCE tcantliwedl 
May 22 Fra. ~ 

BegtilD-5ay 662 

BcjikrSayQrtlm.- 494 

Smgraln 3.17(hd 

Bouygues 6H 

CCIP 1.215 

CMBPaetaglo? — 1MJO 

CaaaH- 1.191 

Cap Gemini S 311 

Carrel our 2.770 

Caslm 178.50 

Ceielem 777 

Chargeure 1.291 

Club Medlurraxcc ... 524 

Coglfl 343.20 

Coparev 615 

CCF 194 JO 

Cr Fok France 980 

CrtdLyonfCH 595 

Credit Natlonale ... 1.080 

Daman....- 3.150 

Docks 4* France.... 431 
OallfusMfegCle... 374 

EBF 870 

Eaux De Geol 2408 

Etco S 8 

Elf-Aqultalne W4 

Eif-AquIUlne Certs . 283.50 

Essliorlnt 478 

Etex 1,960a! 

Eurafronce - 1,556 

Eurocam 718 __ 

Euro Disney 1283Q 

Flnextel 120.90 

Font Lyoimarse .... 661 

FromCet Atw 3330 

GTM-Entrepase .. . 422 

Gal. Lafayette 2.020 

Gaumont(SwN>... 595 

Geo physique 646 

Haehette 138.50 

Ham 537 

Imetal 341 

'mm oe France WCto 

Irnmobanque 703 

Immob Phenlx 156.90 

indintrlelle 6.500 

IntertBlI 476 

Inurtechnloue 887 

LVMH 4.188 

Lafarge Coo pee 384.40 

L'Oreal 901 

Leuris 4|5 

S Ejia Dams 575 

a 190 

MtrilD-ficrin 601 

MlchelloB 220.10 

Moullnnx 175 

Navigation Mlxtfi . 1.129 

Nord Est 122 

Onan 220 

Paribas 415.90 

Paris Reocompie .. 262K 

Pernod Rtcard 1.553 

Peugeot 7TO 

Plrnult 374 

Polls 615 

PrlntempiIAul 829 

Promodes 3.730 

Radlotechfl 610 

Red mite 5,720 

RhonPouIncCU ... 640 

RousseMIdaf 2.200 

SILIC 612 

Saom 2.008 

Saint Gobaln 592_ 

Saint Louts 1,339 

Sannfi 1J.73 

Schneider 7^3 

SefaSA Z200* 

Seflmeg 450 

Slmco- - 439 

Skis Roislgnol 
Soc Generate deFr — 
Sornme-Alllbart... 

Sple BaUgnolles ... 

Suet (Fin del 

SSSSVs 

Total B -... 260 

UAP 540 

UFB Locaball 341 

Unlball 538 

Union Immob Fr ...448 
Valeo 734 


GERMANY Uonthnedt 


-6 

-12 

+ 1.20 

+1 

+2.60 

+59 

+030 

+2 

+11 

-4.80 


+7.10 


GERMANY 


May 22 


Urn. 


+ nr- 


AEG 

AG Ind AVerk ... 
Aachen Mcb (Reg) . 

Allianz AG 

Altana Ind 

Asko 

AskoPrf 

BASF 

Badenwerft 

Bayer 


BMW 

Barer VerWrabk 

Beiendorf 

Berliner Bank ... 
Berliner Kraft ... 

BHF Bade 

Billing Berg 

Colon la Kon zero 
CQkiria Roma n Pf- 
Commerzbank ... 
Continental AG .. 


...210.50 -030 
... 725 

... 920 -3 

...2.25430+28.50 
... 670 +6 

... B28 -1-50 

.. 670 -8 

...249.60 +030 
.294.20 +4.20 
..297.50 +2.50 
...40430 +2.50 
.. 61430x1+21.70 
..41030 +2 
..800 -5 

.. 269 +2.50 

.. 121 +130 

.. 443d +4 

.. 1.065 .... 

.. 985 -5 

_ 590 +10 

..268.70 +1-30 
.. 272.70 +4.70 


May 22 


Dm. 


+ ar- 


.586 JO 

-3.30 

. 812 

+11.30 

153 

-1 

.376 

+7 JO 

. 168.90 +1.20 

713.60 

-13 AO 

. 146 

+2.70 

.597 

+5 

. 324 

+4 

, 348.70x7+130 

.272.50 

+4.50 

.329 

+8 

.850 

-10 

. 193 JO 

+1J0 

.560 


.950 

-3 

.624 

+4 

.342 JO 

+2J0 

.1.275 

+20 

.266.90 

+3.30 

.272 

+2 

.1.148 

+9 

.205 

+4 


DLW 

Daimler-Benz 

Deckel (Fri 

Degussa 

Deutsche Babcock 
Deutsche Bank .... 

Wdler-Wtri* 

Douglas Hltfg ...... 

Drogerwerk 

DresdnerB* 

Fag Kugemscbr .. 

GcritHiclmcr 
G 0 l<achmWl(THI. 

Hamburg E*kt .... 

Hapag Lloyd 

HeMelbZem 

Henkel Prf 

Herliu 

Hochtief... 

Hoechst 

Homch 

Hnlunana Ph _.... 

Horeen 

IKB Deutsche Ind 298 +1 

Indunrii Wtrira.... 337.50 +3 

Kall&Salz 146 -1-80 

Karstadt 649 -+0.B0 

KUiflmf 507 -2 

KHD 15230 +430 

KlocSmer Werta .... 125 +1 

Lahmeyer 780 +6 

Lelfhelt 510 -10 

Linde _863ri +4 

Linotype-Hell 417 +2 

Lufthansa 136 +230 

Lufthansa n/« Prf .... 102 

MAN 388 +1.20 

MAN Pref 304 +3 

Mannesman) ....... 306 +9.60 

Mannheim Vers ....815 +5 

Mercedes Hid 628 +14 

Metal igemUscbaft 447.90 +8 
Unwft tack (Reg) _ 2,680 .... 

PWA 246 -2 

Philips KonunuD ... 605 -3 

Porsche 490 

Pnussag 418.50 +730 

Rheinelektra - L320 -10 

Rhetomeull Berlin .. 3L5 +5 

Rbelnmetall Prf .... 250 -2 

Rhein Wen El 404.60 +130 

Rhein WBt El Prf 32930 +3.50 

Rosenthal 283 

Sctoring 794 +930 

Sckmalhteh Lrixca . 557 +4 

Sletneoi 098.40 +4.70 

SprlnenrAxel Rg ... 591 -4 

Snddemlc 535 

Thyssen 24330 +2 

Vina 340 +030 

Vatu 406.20 +130 

VEW 213.70 +0.10 

Verein-West 335.20 +L20 

Vila 403.80 +2.60 

Volkswagen 404 +630 

Volkswagen Prf .... 345 +2-20 

WeflaPrt. 657 +1230 

Zanders Febijup ... 203 -0.50 


ITALY 


May 22 


Ure 


+ 0f- 


BancaComm ... 
BancaNazAgrle 
Banco Lor lano 
BattogH RBS 

Benettan 

Burgo (Cartlere) 

OR 

CaffaroSpa 

Cemcntlr 


, Pin 

Credits Itallano . 

Daniel I &C 

EolCtom 

Eridanla 

Femrezl Fin 

FlatPrlY 

Flat 

Fldls - 

Fond larla Spa ... 

Oemlna 

Generali Asslcor. 

Gllardlnl : 

IFIPrhr 

Itaicahie 

luiccmentl 

lulgas 

Uoyd Adrlitl co . 
Magnetl Marelll , 

Mediobanca 

Montedison 

Olhrettl 

Pirelli & Co 

Pirelli Spa 

RAS 

fflnoscenteiLa) 

SASIB 

SIP 

SaffaA 

Salpem 

San Paolo 


Snla BPD 

STET ....... 

ToroAisIeur 

Tosl Franco 

Unicom 


. 3,061ri -39 
.4,650s! -80 

■rf 

. 13,812*4*02 
. 6, WO +290 
. 1.755 -28 
. 634ri +11 

. 1,750 +105 
. 1.740 -34 
.2,200 -5 

,1,680a! -35 
. 7,100 +300 
. 1,192 .... 

. 7,300 +50 

. 1,772 +17 
.3,635 +34 
5380 +143 
. 4,670 +40 
.31,000 +310 

i 235 +17 
1400 +500 
,2,465 +40 
,D,010 +30 
. 5,d50w +*50 
.1^.350 +100 
,. 3.110 -10 
,12,200 +785 
. 8% -44 

. 13310 -10 

„ 1,920 .... 

, 3.127 -50 
. 4,600ri +40 
. 1.452 -24 
. lk350 -30 
.6395ri +94 
.6.280 +20 
.139W -1 
. 6600 +85 
. 1.655 +10 
.11.200 +350 
. 10,20Gri .... 

. 805 +3 

. 1.175 +31 
. L985 +23 
. 18.970 +160 
.21.490 -10 
9320 +110 


NCTHERLAHDS ' 

Mto 22 Fh. + ec — 

ABNfenttoHfca.., . 43 90M +030 
ACf Hid Dates . -1 

AEGON 12230d-03Q 

Ahold 86.90M -0.10 

AKZO 160.10 +0 ltt 

AMEV Dep Rees .... 52.40 -0.10 

fieisLiaiNllca.-. 46.60 -0.10 
Boranti WCt Data— 67ri ■ .... 
Brntowbaiateto^ 5230M +230 

CSM Dep Rees- - 96 -0.60 

OAF.. .22.90 -0.10. 

DSM .115 -0.40 

Oordadw Petr ^... 141.10nttl.50. 
El see Ilf Dep Rea .... 113.49 +0.60 
Fnkker Dep Rees... 35.10 

Gamma 132.20 40.70 

Cht Broc Dates 39 .'(-0.1Q 

HHneben 16590 40.10 

HoHnq Beion 204* -2.50 

Huegows Da M.... 59.60 +0.10 

Hunter Douglas ....73 -1.10 

IHC CalSTT. — 75.70 +1-20 
btNata Oates. 49.70ri -030 

Inti Mueller 6830 -0-50- 

KLM 4030 +030 

KNP 47^0 +0.20 

Koki Pnkboa Diffla ._ 43 JHM +120 
Kempen 830 

Nedltoyd 6030 +0.70 

NI/venPTen Cote .. 108.70 -0.60 

MvtrVe be Delta 157 +0.6» 

OceVGrint 74 -1__ 

OowteNtaDpIta 42.404 +0.20 

Philips 3820 +0.10 

PoiiGnm 52.20 +1 

ROMCO 98.10 +0J.0 

Rodameo 4790 +oig 

Rollnco 96.60 -020 

Rorento 7X50 +0.10 

Royal Dutch 15230ri+1.10 

Unfkvw Oep Rea ,..18590 -0.70 

VNUm. 91.20 +0.40 

VMF Stork 4630 +130 

Wemnea Dates... 9X90 +0 30 

WShmPQ Dates 74.80ri -0.20 


SWEDEN {continued) 


NORWAY 


22 


Aker A Free 

Borgoen A 

Dtonortk BkFret 

Oyiwlitd 

Elton Free 

HaAMlfccJFte-., 

XraernerFree 

Leif Hoegh 

Honk Data A 

Norsk Hydro 

Nerdit sreg A Free 

Orkla Free 

Saga Ptt A Free 

Saga PeiB Free — 

Skaugend M) 

SloriT B 

UNBtarebrard Free , 

Unitor 

Vlrt 


Knw 

+ Bf- 

67 


115.50 

+3 

11 

+1 

120 

-3 

102 


IBM 


21 7* 

-3 

77 

+2 

3.75 


172 

+3 

118x1 

+2 - 

173M 

+3 

86*1 


86ri 

+2 

325 

+0.20 

111 

+2 

57x1 


Bfa 

+1 

66 

.... 


SPAIN 


May 22 


Pts. + nr- 


Alba (Corp Fin) ... 
Aragcmesas ........ 

AMam 

Banco Bilbao Vile . 
Banco CotralHisp . 
Banco Exterior ... 
Banco Popular ... 
Banco Santander 

Banesto ........ 

CEPSA 

Qvtmros Metal .. 

Drogados 

Ebro Aarko III ... 
Electro viesgo.... 

Endesa I Br) 

Eroras 

Fees* 

Grupo Dnro Frig . 
HWroet Cahtabr 

Ibenkoia 

Koipe 

Mapfre 

Metrovacesa 

Portland V» Id .... 

Repsol 

SNIACE 

Sarrlo,..., 

SarlUanaElec 

TabacaleroA 

Telefonica 

Tudor 

Union Feoosa 

UrionyelFenlx ..... 

Urollta 

UrblsSer 2 

Vallehemwio 


. 5,600 480 

, £415 +30 
, 2.045 -5 

2,930 -10 

X.615 -35 

, 4,^00 -15 
, 2,985 -10 

.. 2,360 .... 

.3395 +155 
, .2,040X1 -20 
,1,950 -35 

::S 43b 

. 312 -12 

,.751 -3 

,1.200 -20 
,. 1.920 .... 

,764 -2 

,.4,150 +60 

.. 4,800 +30 

"iJuio ^00 

^ r 

814 -2 

564 -2 

6,480 -70 

2S 

601 -4 

4X50 +30 
1310 -20 

895 -15 

2.235 -10 


SWEDEN 


May 22 

KN«r. + nr- 


AGA BFree 

Ami B Free 

Attn A Free 

Aetra B Free — 

Atlas Copco B 

Electrolux B Free ... 
Ericsson BFree .. 
Emit* B Free .... 
Gambre BFree ... 


,,307 . 
..385 
.. 570x1 
..549* 
,330 
,286 
, 143ri 
,151 
,267X1 


-1 


May 22 


Kroner. +•»- 


incentive BFree ,,1» 
MaWDiieiBFie , 255 
Nobel Free - 

ftneoriHi B Free . . Mlri 
SocMken BFree - 1W 
SkxndiaFrM. , . . 128 
SlmEmklMaC,.. 42 

SKF B Free 

Sure Kogp B 31W -1 

SCAB Free 119 

Sria Hindi. B Fret. W "+ 
TreiMarg BFree — 134 -1 
Volvo BFree -.421 -3 


-0.50 
-3 
-3 
-1 - 

+i" 


SWITZERLAND 


May 22 


Fit. 


+ et — 


Adla(PtffCui 

AdUlnUIBrl ,,, 
Alisafaoe-Lnx Br, . 
Ahisulsse-Liu Reg 
BilolsefPtgCtsi.. 
Brown Bovtrl (Br) .. 
Browe Boeeri Ptg . 

+5 Hldgs <Br) 

CUaGelgy(Br) .... 

CteaGd® (Reg) , 

CtoGetoriPtCtss , 
GMrtrnwatt (Br) , 

EMa(Reg) 

EhrtxIPtgCts) 

Fischer Geo (Brf . 
Fischer CPtg CIS)-. 

FortMlBri 

HolderbkIBr) 

Holvls HolzIBri., 
JflmolKBrl 

JrimolllPtgClil .... 
Landb&G Prior Pig ,. 
Landb&fiyrtReg). 
GoHoldfBr) 

Leu Hold (Ptg Cu) .— 
MagCKXkaPiyQi 

Mlkren (Reg) 

Motn-Colom (Br> .. 
Nestle <Br) 


Nestle (Reg) 

Oer-fioerhle fBrt , 
Paraesa HlrftBr) ., 

PlreUltBri 

WriwnomAlBrl ... 

Roche (BH - 

Roche (Gemtss) , , 

5MH (Rml 

Sendoz(Br) 

Sandoz CPtg Cts) ... 

Sand w (Keg) 

Schindler (Br) 

Schindler tPtgCti) , 

SlkaRegA 

Surveillance (Br) , 

Swissair iBr) 

Swiss Bank (Br) ... 
Swiss Bank PwOs .. 
Swiss Reins (Br) ... 
Swiss RehB(Ptj),, 

Swiss Volkst* 

Union Bask (Br) , 
Winterthur (Br) ... 
Winterthur CPtg) , 

Zurich bis (Br) 

Zurich ins (Ptg),, 


62 +3 

364 +33 

493 +1 • ‘ 

476 +1 

2310 +20 
4 J10M ■+» 
832* +14 

1.990 . , 

3,510* 
3340m .... 

. 3,440V -10 
2,470 .... 

1,525 +5 
1.520a .... 
1.185a -10 
232a +2 

.2,150 +40 

4,910 

5.550a -50 
. U30 
255 -5 

. 78 +1. 

1.010 
sis -7 
320 

652 -4 

290 

930 

,10.200 +150 
10.050 +25 
42b +1 

:iff° 

16,000 -75 
4^80 +50 
3360 +20 

1.045 +20 

2.820a +30 
2 750B *20 
2320a +30 
4.030 +30 
7bQ -3 
740 

7.45Qa +150 
8bl +21 
277 -1 

260 

$8° 

800 -10 
3.890 +30 

3360 +20 

6M -2 
4,250 +30 

1,980 -15 


SOUTH AFRICA 


Mil 22 


Rand +er- 


ABSA. 9.55 

AECJ ,; 9.75 

Allied Tech 115 . ... 

Anglo Am Goal , 125 

Anglo Am Corp 119 .-1.25 

Anglo Am Gold 202 -2 

AogforaalN .,88 +1 ■ 

Bartow Rand 59.25 +035 

Buffift 23 +0.30 

CNAGailo 28 +0.50 

DeBcos/Ctnunary- 91.25 -0 25 

Deelfcruf Gold 5.60 -0.10 

DrWfomnln 40.25 +0.15 

East Rand Gold Sri 

Elandsrand Gold ... 18 25 -0 25 
First Nat Bank., 63.504 .... 
Fir Slate CM Gold . ... 29.25a +0.23 

Gene or 12J5 +005 

GoM Fields SA 71.50 -2 

HartdKM ;. 15.25 .... 

HlotweU Sleri 12.75 .... 

tSOJR 1.64 • +0.02 

Kinross Gold 38 - .... 

Kloof GoM ,... 2735 40.10 

UbanonGoM 1.80 -0.10 

Liberty UfeSA 46 ' +0.50 

Malhold - — 354 

Nedcor 18.25 

0 K Bazaars 930 

Paiabora Mng 70.50 .., 

Premier Gp 45.30 +0.50 

Rembrandt Grp 28.10 -0.15 

Rembrandt Cntrf ... 2D 35 .... 

Rust Plat 79.50 +0.15 

SafnwiM&ReMif 97 

SageHUs 11 

Smith (CO) Ltd . ... 130 

SA ameers 59 

SA Man Amcor 31 ~ ._. - 

Tiger Outs' ,?.* , .riffR4JW* J +0.25 

TongaxtHuMt 23 +0.S0 

VaalStfi 184 -l 

Western Derm 1 100 -0.50 


+1 

+5 


JAPAN 


AUSTRALIA (cmUiwed) 


Mat 22 


Yin 


Ajinomoto 

Akebono Brake fad. 
All KtoonAinreyi ... 

Alps Electric 

Am ada Co 

AmanoCOrp 

Ando Construction . 

Anritsu 

Aofcl Corp 

Arabian (HI CaLU,. 
Asahl Breweries , 
Asahl Chemical ... 

Asahl Glass 

Asahi Optical 

Asks Corp 

Atsugl Nylon 

Banyu Pharm 

Bridgestone 

Brother Ind 


.1.290 
511 
. 1.020 
990 
. 1.100 
. 1.870 
730 
.910 
.516 
.4,800 

■IP 
. 1.110 
415 
511 
625 
. 1,070 
& 


Utah 

,. 441 

CSK 

... 3.120 

Ca Sonic 


Canon 

... 2.530 

Casio Computer . 
Central Finance . 

1.230 

,.323 

Chiba Bank 

Chiyoda Cora 

ChijinJj Flit&M . . 
Chubu El Pwr .... 
Chugal Pharm ... 
OtunokuEl Power 
Citizen Watch ... 

,.840 

::IP 

... 2J60 
... 1.070 
., 2,090 
,.840 


Dalai Chemical.,. 

Daldo Steel 

Dalel Ik 

Dalfukn 

DXktt Kongo Eft 

Dallchl Pharm . 

Dalkln Inds 

Dalkyo Kanko 

OalmarulK 

Dal Nippon Ink . ... 
OaHUunoPtomac... 

Del Nippon Prlitt 

Oat Nippon Tone .... 
Dalihowa Paper .... 
Dal Tokyo F&M 

Dalwa Bank 

Dalwa House 

Dalwa Sec 

Deofly's Japan 

OnaFlrr & Mar . 
Dowa Mining Co ... 

ELara Corp 

Efsaf 

Ezakl Giko 

Faouc 

FaOa Camuvahn 

Full Bank 

Fuji Eiearfe - 

Fuji Film 

Fhli Fire & Marta _. 

Fb I Hmy lad 

Fo I Spinning 

Fu itora ; 

Fu Isawa Pharm ... 

Foitta Kanko 

Fu Hsu 

Furukawa Elea .... 

Gakkw 

Gen Sektyn 

Godo S‘. | 

Green Cross 

Gun-O Chemical 

Gunze 

HankyuCorp a. 

Honsnln El Rtwy ... 

Kaseko 

Hattori Seiko 

HatamMiuml 

Hetwa Rial Est 

Hlno Motors 

Hirosc EJecLrk 

Hiroshima (Bank) . 

Hitachi 

Hitaefil Cable 

Hitachi Credit 

Hitachi Kokl 

Hitachi Maxell ... . 
Hitachi Mitato .... 

Hitachi Sales 

Hitachi Zosen 

Hokkaido Elea Pwr .... 

Hokkaido Trinish .. 

Hokuriku El Pwr... 

Honda Motor 

Honshu Paper 

House Food Ind .... 

HayaCorp 

1H1 

Dura Chemical 

Ikegaml Tsujhlolri . 

fiUut 

Mur Bank Japan., 

isekf&Co 

betan 

fshihara Sangyo .... 

i sun Moure 

Koham Foods 

Itomon&Co 

ItoYokado 

Iwatsu Elec 

Izmnlya 

JEQL 

JGCCorp 

JunxntShrtoHaX 

JAL 

Japan Mnab&ChHi 


618 

449 

941 

2,070 

1.400 

1.440 

1,100 

1.100 

539 

484 

.1.280 

1.400 

4l3 

1.950 

685 

9U 

1.800 

B62 


17 

586 

1330 

1.390 

1310 

i£° 

fP 

348 

505 

603 

1.120 

6^° 

463 

800 

1,010 

945 

952 

551 

684 

615 

47B 

598 

1,240 

Sill 

700 

620 

3.500 

609 

818 

681 

Hog 

1,020 

1.440 

795 

570 

596 

hr 

2,260 

1.490 

540 

2.200 

1.820 

480 

596 

980 

1.790 

434 

300 

900 

315 

4^30 

421 

1.650 

707 

742 

734 


-40 

-9 

-20 

-10 

-10 

-30 

-5 

-27 

-4 

-10 

-40 

-11 

+10 

-15 

+23 

-7 

-30 

-20 

-10 

-9 

-40 

+10 

+20 

-10 

-4 

-9 

+28 

-60 

— io 

-10 

-30 

-11 

-20 

-10 

+28 

-40 

-30 

-20 

+40 

-7" 

-14 

-50 

-50 

-9 

-13 

-29 

-40 

-27 


-10 

■» 

-40 

-210 

-25 

-40 

-12 

-30 

-3 

-34 

-10 

-20 

+60 

-7 

-16 

-30 

+10 

-31 

-20 

-14 


+6 

+02 

-9‘ 
-20 
-40 
-170 
< 2 
-9 
-2 
-50 
-20 
+» 
-7 
-5 
-4 
+10 
-3 
-40 
-60 
-11 
+30 
+20 
-14 
-17 
-6 
+1 
-30 
+9 
-60 
48 
-10 
-5 
-5 
+30 

+ioo 

-13 

-10 

-14 

-14 

-16 


May 22 


Yen 


Japan Radio .... 
Japan Steel Worts. 
Japan Storage Batt 
Japan Syn Robber 

Japan Wool 

Jujo Paper 

J II SCO 

Kagame 

Kajima 

Kaken Pharm 

Kandenko 

Kanebo 

Kanefca 

KanemamCorp . 
Kama) El Power . 

Kansai Paint 

Kao Cora 

KawisUI Hcary Ind . 
Kawasaki Klsen , 
Kawasaki Steel ., 
Kefliki Elec Express , 
KefoTeiloEIRw ... 

Klkkoman 

K laden 

KWd Woo Railway- 
Kirin Brewer 

Kobe Steel 

Kolto Manf 

Kokusal Electric . 

Kokoyo 

Komatsu 

IConka 

Kom Seiko Co .... 

Kubota Corp 

Kumagai-Giiinf ... 
Kom lal Chemical , 

Kurabolnl 

Kura ray - 

Kureta Chemical ., 
KurHa Water 


.,2.000 -10 

— 515 -10 

-1.010 -20 
,. 5il -9 
LI 00 -60 

... 555 -21 

... 1,590 +40 

..960 -10 

.. lobo -io 

.. 1,250 -10 

, 2.400 -30 

., 445 -16 

..585 +5 

..530 -6 

.. 2J90 +10 
, 519 -7 

.. 1.090 +10 

-426 -13 

,381 -2 

,299 -7 

_ 620 -33 

,580 -26 

-BB5 -55 
, 2.200 -40 
„ 726 

-1.230 *20 

..333 -7 

..994 -6 

.. 2J40 -60 

.1400 -40 
.. 640 

..590 -28 

,.590 -35 

..532 -1 

..569 -1 

..562 -12 

,.510 -6 


iShlryo 


Hakko 

Kiowa Sattana Bk 
lyinhu El Power .. 


UonCo^j 

Long Term Credit , 


MaedaCorp 

MaJclnoM filing 

MaHtiCoro 

Marubeni ..... 

Marudai Food .. ., 

Mzrul 

Manilcbl Steel .... 

M'shlta El Ind 

M'shtta EJ Wk .... 

M'shtu Koto 

M'shlta Refrig _., 

Mazda Mohr Core-. 

Mefjl Milk 

MdJISrika..- 

Mercian Coro 

Mfkonl Cues Cola ... 

Mhiebea 

Minolta Camera , 

MIsowaHom 

M'Ushl Bk 

M'blfbl Cora 

M'bldri Elec 

M’blsM Estate 
M'bisbjGasChen:... 
MbisM Heavy lod.- 

M'bishl Kasel 

I'bM) Materials .. 

M'Ushl OH - 

M'Ushl Paper 

M’hUil PeUtom , 
M'Ushl Plastics , 
M'bEshl Rayon.,. 

M'bbWSizri. 

UTlWiITritt.., 

M’Ushl Wantanne . 

Mituboshl Betting . 

Mitsui Co 

Mitsui Eng Ship., 
Mitsui Fndosao ... 

Mitsui Marini 

WtsulMag&Ssi 

Mitsui OtkLIni ... 
Mitsui Pttehwi 

M tail Sow 

Mitsui Toatsu 

Mitsui Tr&Bk 

Mltsukoshi 

Mitsumi Else 
Mlyajl Iran Works „ 
MIzuh Sporting , 
Mochlda Pharm ... 
MortrinaMllk,, 

MoriSrikl 

Mora ta Manufact 


NEC Cotp 

NGKtnHlaton, 
NGK Sparit Plug 
NHK Spring ._... 
NKKCorp 

it ok Cora 



NTN Toro Bering 
Nadil FuflkosM .. 

Nagaaddya 

Hague 

Nagoya Railroad 
National House. , 

Nkhtt. — 

Nichlrel 

Nihon Cement ., 

NOion Noson 

miwaParfcerizlsg 
Niigata Eng 


-9 

2,270 -70 
4 z)60 .... 

47s 

1.310 -10 

1,060 -40 

7^5 -12 

2200 -30 

.. 575 -16 

.. 806 +6 

, 1.120 -30 
, 7^9 -1 

. 1.900 -60 

,421 -6 

861 -9 

. 1.320 +60 

. 030 -10 

, 1,380 +10 

.1,100 -30 
. 1,840 -60 

, 650 -16 

_ 440 -12 
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AMERICA 


Equities wind 
down ahead 
of holiday 


Wan Street 

AIDED by te chnical trading in 
stock futures, US equities 
posted modest gains yesterday 
as the markets wound down 
ahead of the long holiday 
weekend, writes Patrick 
Harverson in New York. 

By 1 pm the Dow Jones 
Industrial Average was up 
11.71 at 3.390.42. The more 
broadly based Stan- 
dard & Poor's 500 had risen 2.04 
to 414^4 by midsession, while 
the Amex composite was 0.45 
higher at 392.08 and the Nas- 
daq. composite 2.05 higher at 
581.15. Turnover on the NYSE 
was 94m shares by 1 pm. 

With the Treasury market 
shutting at 1pm so that trad- 
ers could leave for home early, 
trading in equities was listless 
for most of the morning. 
Stocks were led higher by the 
futures markets, and held on 
to those gains in the wake of 
gains in bond prices. 

The overall mood, however, 
remained subdued amid disap- 
pointment that the Federal 
Reserve chose not to cut inter- 
est rates this week. Share 
prices have been bid up 
recently in anticipation of an 
easing in policy and, now that 
it has not materialised, the 
chances of the market advanc- 
ing much above 3.400 on the 
Dow have deteriorated, said 
analysts. 

Among individual stocks, 
General Motors firmed $ J 4 to 
$39 ’-4 in turnover of 1.3m 
shares after Mr Robert Stem- 
pel, the chairman, said that 
GM was accelerating a 
restructuring of its unprofita- 
ble North American 
operations. Mr Stempel said 
that he expected productivity 
to improve by 7 _per cent to 8 - 
per cent per year as the 
restructuring takes effect 

McDonalds fell $% to $46 in 
spite of encouraging comments 
at the annual meeting by the 
food chain’s chairman, who 
said that the company was 
experiencing very positive 


Frankfurt climbs after months of stagnation 

David Waller says that the German equity market has taken this week’s two big news items to its heart 

A t last, after months of deal which provided a 5^ per stock-market stagnation of from DM7_2bn the day before. ,, 

stagnation, it has been cent increase this year and a recent weeks - was no longer To cap the week, yesterday’s , . _ J 

a good week for the 3.4 per cent rise next year. This on the cards. money-supply figures were bet- 104 ” / 


sales momentum in most areas 
of the world. 

Raytheon rose $14 to §29!4 
on the news that the aviation 
electronics and weapons group 
will be making staff cuts in the 
wake of the reductions in US 
defence budgets. 

Rohr Industries slumped $1% 
to $11 T /a in active trading after 
reporting a fiscal third quarter 
loss of $1.42 a share, compared 
to the profit of IS cents a share 
earned at the same stage a 
year ago. 

Oklahoma Gas & Electric fell 
another SI 'A to S36% as inves- 
tors reacted negatively to a 
statement from the company 
that its earnings were not suffi- 
cient to maintain the annual 
dividend. 

Gottschalks fell to Sli 
after the broking house Smith 
Barney downgraded the Calif- 
ornia-based retail department 
store chain stock from •‘buy’’ 
to ‘‘avoid'' because of uncer- 
tainty generated by a criminal 
investigation into the company 
by the Internal Revenue Ser- 
vice. 

In the same sector. Federated 
Department Stores firmed $*A 
to 512*4 after Salomon 
Brothers initiated coverage of 
the stock with an ‘‘outperform” 
rating. 

Canada 

TORONTO was Slightly higher 
at midday, although few trends 
had emerged in the market. 
The TSE 300 gained 10.6 to 
3,368.6 with advances leading 
declines by 237 to 206. Volume 
was 18.43m shares valued at 
C$146.4m. Medium-sized min- 
ing companies were among the 
most active issues. 

SOUTH AFRICA 

JOHANNESBURG was steady 
as the market awaited a possi- 
ble discount rate cut by the 
central bank. Industrials 
closed at another record high, 
up 10 to 4,611, while the over- 
all index gained 4 to 3,686. The 
gold index put on 1 to 1,114. 


A t last, alter months of 
stagnation, it has been 
a good week for the 
German equity market- The 
DAX index has climbed 4L5 per 
cent in the past five days. 

The reason for this surge is 
that the rubbish has gone from 
the streets, and the headlines 
have improved - all of a sud- 
den things seem to be going 
right for Germany again. 

True, there is no sign that 
the Bundesbank Is set to cut 
its rates at its next Council 
meeting, or that the govern- 
ment is going to be able to sort 
out its spending plans in the 
next week or two or, indeed, 
that the level of productivity in 
the eastern part of Germany is 
set to come up to that of the 
west in a matter of months. 

However, the public sector 
workers' strike of the past 
weeks - which seemed to be 
but an inconvenient and mal- 
odorous precursor to a more 
general breakdown in Ger- 
many’s hitherto successful 
social-market economy - did 
not lead, as investors had 
feared, to a damaging strike by 
the metalworkers. 

Instead, at midnight last 
Sunday, employers and 
employees reached a 21 month 

EUROPE 


deal which provided a 5^ per 
cent Increase this year and a 
3.4 per cent rise next year. This 
was not as good as the Bundes- 
bank might have liked, but bet- 
ter than the market expected 
and the cue for a 2 per cent 
spring in the DAX on Monday. 

According to analysts, much 
of the buying then reflected 
traders' attempts to square 
"short" positions taken last 
week in anticipation of a 
vicious strike and a serious fell 
in the market But as the week 
progressed, there was more 
good news and some gen uine 
international and domestic 
investment buying. 

As Mr Gunter Kirchhain of 
the Deutsche Bank’s Institu- 
tional investors' team in DUs- 
seldorf quipped, the metal- 
workers’ settlement suggested 
that "the much heralded Ger- 
man disease was little more 
than a viral infection". With a 
variation on the imagery, Mr 
Jiirgen Rdthig of BZW in 
Fr ankf urt said it proved that 
Germany "did not suffer from 
the English disease at all". 

In more sober language. Mr 
Hans Peter Wodniok at James 
Capel in Frankfurt observed 
that a wage-price spiral - 
fears of which had inspired the 


stock-market stagnation of 
recent weeks - was no longer 
on the cards. 

On Tuesday, the country’s 
15m building workers fell into 
line, accepting a 55 per cent 
pay offer, thus stirring up 
interest in the construction 
sector to complement buying 
of carmakers, chemicals and 
engineering companies. 

F urther impetus came 
the same day when 
Daimler-Benz. Ger- 
many’s largest industrial com- 
pany, predicted that it would 
enjoy an “excellent result” for 
the current year. Mr Edzard 
Reuter, its chief executive, said 
that current year profits would 
tie higher this year than last - 
evidence that Daimler is set to 
turn the long-awaited profits 
corner after years of earnings 
stagnation. 

In addition, it emerged that 
AEG, the Daimler electricals 
subsidiary which has been a 
long-term drain on its parent's 
resources, is not set to burden 
Daimler with any losses this 
year. Thus on Wednesday the 
market was propelled still 
higher to 1,78750, its highest 
level since August 1990, with 
volume surging to DM9.9bn 


from DM7_2bn the day before. 

To cap the week, yesterday’s 
money-supply figures were bet- 
ter than expected. Broad 
money as measured by M3 rose 
by 8.8 per cent in the year to 
April, after a revised 9.4 per 
cent Increase for the previous 
month. This is still signifi- 
cantly higher than the Bundes- 
bank’s 35 to 55 per cent target 
range - but better than expecta- 
tions of more than 9 per cent. 
The news provided a fillip to 
both bond and equity prices. 

The market is now alive with 
suggestions that the DAX is on 
course to reach its pre-Gulf. 
all-time high of 1 £76.43 by the 
end of the year, perhaps 
sooner. However. Mr Mark 
Edmiston of Goldman Sachs in 
London is not alone in predict- 
ing that a target of 1.S50 is 
more realistic, for the next 
three months at least, and that 
other bourses are more attrac- 
tive at present. 

For, despite this week's out- 
break of optimism, the future 
trend of share prices is more 
likely to be determined by the 
outlook for interest rates than 
by anything else. Once they 
start to come down - or, 
rather, once investors are con- 
vinced that they’ are to be cut 
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in the not too distant future - 
the market is likely to take off. 

This week's developments 
are not in themselves enough 
to induce a policy shift from 
the Bundesbank. Commenta- 
tors believe that the metal- 
workers’ settlement was low 
enough to remove the possibil- 
ity of another rise - but that it 
will not lead automatically to a 
cut. Mr Helmut Schlesingcr, 
Bundesbank president, said on 
Monday night that the agree- 
ment followed a pattern of 
excessive awards in recent 
months. 

Even if present inflation 


rates dropped to between 35 to 
4 per cent by the end of the 
year, from 4.6 per cent at pres- 
ent, that would still be too 
high, said Mr Schlcsinger said. 
And money supply was grow- 
ing too rapidly, he cautioned. 

Thus it seems that the spec- 
tre of monetary rectitude will 
hover over the market for 
some months ahead although, 
as Mr Jochen Neynaber of 
Schroder-Miinchmeyer Hengst 
puts it. the pay settlement at 
the beginning of the week 
makes it much more likely 
"that there will be a cut in 
rates - eventually’’. 


Oils improve as Germany stimulates general activity 


THE latest German news was a 
stimulus for most bourses, and 
some oils also made ground on 
the Opec ministers’ meeting in 
Vienna, writes Our Markets 
Staff. 

FRANKFURT rejoiced in the 
April M3 money supply figures 
and, after a 2.74 rise to 722.03 
In the FAZ index at midses- 
sion. the DAX closed 17.48 bet- 
ter at 150256, its highest since 
the Gulf crisis began in 
August, 1990. Gains on the 
week were 3.1 and 4.6 per cent 
respectively. Turnover rose 
from DM9bn to DM9.2 bn. 

Among carmakers, attention 
turned to BMW which rose 
DM2L70 to DM614506: Volks- 
wagen and Daimler both out- 
paced the market, too. VW in 
spite of worries about 
short-term operating profits, 
and guarantees to finance sub- 


sidiaries in mid-week. 

In steels. Mannesmaiui rose 
DM9.60 to DM306. This was 
chart-inspired, a broker said, 
since DM300 had been seen as 
a strong resistance level. 

MILAN surmounted a bout 
of profit-taking to close higher 
again, the Comit index ending 
557 higher at 493.78 on the day, 
up 45 per cent on the week. 

Fiat led again on speculation 
about further international 
alliances following its S2bn 
accord with FSM of Poland, 
closing at L5580 against 
in the kerb on Thursday. 

PARIS made a positive start 
to the June account, helped by 
the firm performance of oils, 
and by stronger bonds. The 
CAC-40 index advanced 2859 to 
2,045.1 2 for a gain of 1 per cent 
over the week. Turnover was 
some FFr2.53bn. 


FT-SE Eurotrack 1QO - May 22 

Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm close 
1195.97 1195.89 1195.53 1197.38 1198.04 1197.83 1197.25 1197.48 


Day’s High 1199. n 


Day's Low 1195.04 


May 19 
1180.66 


May 15 
1171.24 
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Total and Elf both had good 
days as the Opec meeting 
appeared to be nearing an 
agreement on output. Total, 
which rose FFr950 to FFr260, 
also announced that it had 
signed an agreement with Rus- 
sia to bring a new oil field on 
line. Elf was FFr12.50 better at 
FFr394. 

Alcatel Alsthom rose FFr9 to 
FFr652. Dealers noted that this 
was a rebound after declines 
earlier this week, following 


Alcatel’s placement of 10m 
ADSs in the US. 

AMSTERDAM was firmer 
with the CBS Tendency index 
up 0.4 at 130.4 for a rise of 15 
per cent on the week. 

Buehrmann-Tetterode, a 
good performer this week, rose 
FI 2.50 to FI 52.50. The paper 
and packaging group pleased 
the market last week with first 
quarter results which 
suggested that it was well- 
placed for recovery. A number 


of buy recommendations h3ve 
been issued and foreign buying 
has been active. 

Royal Dutch closed FI 1.10 
firmer at FI 152.50 on expecta- 
tions of a conclusion to the 
Opec ministers' meeting in 
Vienna. 

Grolsch, the brewer, seemed 
to be benefiting from the hot 
weather as Heineken had done 
earlier In the week, rising 
FI 250 to FI 20750. 

Fokker had another active 
day but closed unchanged at 
FI 35.10 alter seeing an intra- 
day high of FI 35.80. 

ZURICH followed Frankfurt 
up, encouraged additionally by 
the fall from 5.0 to 45 per cent 
in the latest annual monthly 
consumer price inflation fig- 
ures from the city of Basle. The 
SMI index closed 7.0 higher at 
1331-7, a gain of 0.6 per cent on 


the week. 

STOCKHOLM saw foreign 
interest in Asea and Electrolux 
help to enliven an otherwise 
dull day. The Affarsvarlden 
index finished up 05 to 1,001.4 
for a gain of 1.6 per cent on the 
week. Turnover was a moder- 
ate SKrSISm from SKr73lm on 
Thursday. 

Asea and Electrolux B shares 
both gained SKr4, to SKr385 
and SKr286 respectively. 

BRUSSELS was firmer in 
fairly active trade. The Bel-20 
index gained 1.92 to 1315.78, 
for a 0.8 per cent rise on the 
week. Kredietbank was up 
BFr25 to BFM395 after report- 
ing better-than-expected net 
profits for 1991/92. 

OSLO recovered on higher 
oil prices. The all-share index 
advanced 357 to 45133 in turn- 
over of NKr2355m. 


ASIA PACIFIC 


Nikkei loses 2.5% on lower bond prices 


LONDON SHARE SERVICE 


Tokyo 

THE weakening yen and lower 
bond prices prompted index- 
linked selling and profit-taking 
ahead of the weekend, and 
share prices lost 25 per cent 
amid low volume, writes Errtiko 
Terazono in Tokyo. 

The Nikkei average fell 
47039 to 18,221.00, opening at 
the day's high of 18,62154, and 
falling to a low Of 18,19159 in 
the afternoon as index selling 
accelerated. 

Volume fell from 270m 
shares to 242m. However, with 
many investors staying away 
from the market as some 300 
companies announced their 
results for last fiscal year yes- 
terday, the lack of volume 
exaggerated price movements. 

The Topix index of all first 
section stocks fell 19.62 to 
1571.70 and in London the ISE/ 
Nikkei 50 index lost 0.36 to 
1,088.47. Declines outnumbered 
advances by 831 to 168 with 131 
issues unchanged. 

Reports that the finance min- 
istry was going to take action 
against a bankrupt foods com- . 


pany, for window-dressing its 
accounts, also depressed senti- 
ment. 

Theme stocks were active, 
but most fell on profit-taking. 
Mitsubishi Kakoki, the most 
active issue of the day, was 
unchanged at Y1.130 and 
Ebara, the industrial water 
pump maker, lost Y30 to 
Y1530. 

Bio-technology and Aids 
related issues also fell, with 
Okamoto Industries down Y30 
to Y1540 and Meiji Milk Prod- 
ucts losing Y15 to Y833. 

Issues with poor results for 
the last fiscal year and weak 
forecasts for the current year 
to March 1993 declined. Fanuc, 
the industrial robot maker, fell 
Y210 to Y4,390. Reports that 
the company's pre-tax profits 
for the current year to March 
1993 will plunge by 29 per cent 
discouraged investors. 

Kajima, the construction 
company, led the decline in 
that sector, falling YlO to 
Y1580. The company expects a 
20 per cent fell in pre-tax prof- 
its to YlOSbn. 

Sony, which announced a 
operating loss for the first time 


since its listing on the Tokyo 
Stock Exchange in 1958, fell 
Y50 to YL350. 

Daiei. the supermarket 
chain, rose Y28 to Y941 after 
surging to Y1.000. It announced 
that it would acquire over 30 
per cent of Recruit, the pub- 
lishing and information com- 
pany which was at the centre 
of a stock bribery scandal in 
the late 1980s. 

In Osaka, the OSE average 
retreated 360.44 to 20591.41 in 
volume of 125m shares. 

Roundup 

FINANCIALS lifted Seoul and 
Taiwan yesterday, while Bang- 
kok dropped on profit-taking. 

TAIWAN moved on Thurs- 
day's approval for the listed 
China Iriist to transform to a 
commercial bank on July 2. 
The weighted index registered 
its sixth consecutive gain to 
close 6037 better at 462334, 7.7 
per cent higher on the week. 

HONG KONG’s unexpected 
decision to cut prime rates by 
one percentage point from 
Monday came too late to affect 
trading and the Hang Seng 


index closed down 5.93 to 
5.859.68 for a five-day gain of 
2.7 per cent. In London, how- 
ever, Hong Kong equities 
advanced some 2 per cent. 

SEOUL'S composite index 
rose by 9.05 to 582.88. but trad- 
ing remained slow and the 
index ended 1.1 per cent lower 
on the week. Two heavy- 
weights, Pohang Iron and 
Korea Electric, rose Wcra 400 to 
Wonl9,400 and Won 500 to 
Wonl2,400 on news that the 
government will allow foreign 
investors to buy their shares. 

BANGKOK, still worried in 
the aftermath of civil strife, fell 
2.7 per cent on the day, and 2.0 
per cent on the week, the SET 
index ending 20.16 lower at 
718.5L 

MANILA consolidated, the 
composite index rising 259 to 
1579.69, 3.1 per cent higher on 
the week. 

AUSTRALIA continued to 
digest the Agl.Tbn loss at West- 
pac Banking as the All Ordi- 
naries index rose 1.9 to 1,684.5, 
up 1.4 per cent on the week. 

BOMBAY finished broadly 
lower. The BSE index lost 
12431 to 3,435.07. 
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BERKELEY FUTURES LTD. 


IS PAfUt ROAD. 
LONDON NW16XN 
OR TEL: C. DE ROEPER 
ON 071-224 8489 


1. Tenders are invited from companies/firms who have 
substantial experience in duty free shops business. 

2. Approximately 17.G00 Sq. Fl of floor space has been 
earmarked for the above purpose in the Jirmah Terminal 
Complex which is expected to be commissioned by 15th 
August 1992. 

3. Full information and Tender Forms can be obtained 
from General Manager Commercial, Civil Aviation 
Authority, free of cost personally or through Fax at the 
following Address: 19 - Liaquai Barracks, Karachi- 
75530, Pakistan. Telephone (9221) 514470 Fax No. 
(9221)514101. 

4. Sealed Tenders accompanied by earnest money of 
OSS 500,000/- through pay order or bank draft in favour 
of Civil Aviation Authority of Pakistan should be 
delivered at above address not later than 1330 hours cm 
5th June, 1992. 

GENERAL MANAGER COMMERCIAL 
Headquarters, 

Civil Aviation Authority, 

19-Liaquat Barracks, 

Karachi-75530. (PAKISTAN) 
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INVESTMENT TRUSTS - Coot. 

+0f 1992 

Hues Nee - high to* 
■Scot NnmtMac- 97% —. 147 53% 

■ Cap 3) 42 12% 

Stepped Pi 1 14»V. +% m% m 

2rraDh.P1 US _ IK 185% 

7 9 3% 

n% .63 43 

Sflcwtance r tt» -I ren 1133 

Second tote — S W 20 22? 

■SecTsiSco 7M 76% B3 

Setea Asses 93 -1 m% 93 

Eq tod Seri US -113 109 

Eq bid SerfL_— _ 123 „ m 109 

9m 30 20 105 


iipcOfLnuaro* eiw% £m% east, 


MERCHANT BANKS 

S uv?" 1«Z tOS YU 

“5, Kates Pace - Mon tow Caatw as 

“ a>r tnl WWWM » 33 » 54.1 - 

" 080 500 BHOsfttCB&SK- 98 88 63% 124 IM 

M - - ttDeNqn-CtnPit- 119% +1 118% 103% 47J 109 

“ “ “ BnnraStOfcy. 73S +5 204 125 214 74 

«. »■ il 5Si! S~ 1 81 “ IS 

Sait ifi! ****" — - ™ -i «> 

K ™ ’I? AKepSft} Ztt __ XH 

KHwen Benson. 289 310 

Bras 8 37 

nzs 

1115 
69 


OIL & GAS - Coot. 


Price 


+ 0T 





1992 UU 
Non om cm«n 
3 — 6% 5 743 

471 SIS 473 2574 

37 +1 92 25 3.16 

_ VBn09? HU 17-1 21 IS 714 

47 «? Bril Borneo TO — UK 105 817 

19 n4 *£WWi6as 2L 250% 44% 277% 237% 10.789 


BJ 753 li 
IS 1322 SB 
44 - - 

44 - - 

194 2480 24 

H " " ■W2ftwatsoi„T 

14 869 102 epeCwPL. 

44 905 72 


2iJ 2i3 3U METALS & METAL FORMING 

- - 1-01 1982 IA1 

M 18Z: 125 JW» 

34 1DS4 544 HASW 

54 1234 -21 *Ap«*> Mews 

U 995 mg Art* Ucy 

2J — — toBenett(HL t 

64 1034 74 OManu: 


84 - * M P«ri> te« — 

7i 2i2 ■Bunnah CJEtfoi — 
To 1 8lapcLn-9l«_ 

18 153 ^*11 BWW 

22 130 

£.7 i04 

H^SSW— 
iB “ ■SSS'SSiii 


■TRSmAr. 
■mTednatogy-M 

Stepped PI 

are PI 


TwnpW Ba r 278 

6peC* Ln 8002 C11B% 

TeaySettnEm 221 

Warrants 186 

IpcCvLn axn (218% 

■ThomMuAatan Hal 

TTmmWfl Pan EfflO- 28 


22 
179 

■ 

M 

24% Z7 

US 152 118% 

8 37 25 

rend +% ibi% bv 

as +% tas 154% 



- _ asrit Steel 

74 1034 -40 80 

U - - Casting*. 

U 874 17 Oaratwl 

11 339 278 Cohen £1 

U 1557 43 CotocIW" 
74 1084 677 
73 - - 


U "3006 84 MBta [04) x a 

12 - - Bartan. ... 12*4 

16 2013-103 ■By««a W 878*1 

_ _ _ BjohnsoiUl FWi_ 72% 

U - - ■Johnson Maonty- 434 

14 750 14.7 W 792 




— Unread 
49 316 115 
- - - WBK. 


TriokwTst 
For Town tov in m Bums tvm 

TrastofPrap SB 52 48 

Turkey Tnrer. . a 188 181 135 

ff mtf B - 48 _ 45 34 

■USDC 188 189 151 

USSnuAerCoi 191 197 K 

Warrant*- , 40 41 34 

VatesSlac K 0% 78 58% 

venui I 9% 7% 

IK 36 89 34 

Cap Indexed 187 187 150 

Wemlnd 88 88 S3 

Whitbread lrw. 822 -2 827 530 

171 -% 17« ISO 

M 182 75 

■Worth.— 17 19 15 

Yeonan Inc 111 112 105 

Cap 188% +% 179 129 



124 - - *MomsAjftby__ 

- 6677 47.1 5J*S*&P 

U 7oa -16.7 ■SavBto Bouton — 

- - - *5tnUissKeui 

U 138L4 74 ft****! 

- Thyssen DM 

He — _ tTtoiertafco — 

9911454 452 Wriptax LKyi 

.21 45.4-322 l&d MsSOtCS 


S iSS “ MISCELLANEOUS 

• “ ■ 4.M 

14 197.1 147 Mb Price - 

- 1004 -22 


7.1 70S .128 

- 1« 382 ixai _ 

ttf - - Mmmc r 436 

BJ 1572 444 unoM tr™ * 122 

H 7 £i JSf KSn ibu 

41 1B6 124 AnBrttCmas t B 

- - — ■ A itM wn rtu n 142 

u 250 34J0 SSrt Sr 801 

1“ I2%peuwne. cmh 

-1814 74 *flLP 87 


tor CapQs 
113 1944 
129 164 

1«Z 434 
22 IS 

84 

W 1438 
IS 227 
119 S44 

90 947 
350 7.14 
250 67J 
50 23.1 
24 741 
27 4JS 
26 144 

90 4.71 
193 6712 
54% WIT 
317 1109 

85 324 
si ns 

84 147 

125 28.7 
79 848 

70 US 
a 38.7 
18 143 

15 144 

1376 S1U 
S3 441 
140 04 
13 548 



4-3 104 239% 14.148 

2% Tic 194 

-4 887 460 1,773 

— 03% £80% 06 

— 75 24 196 

219 164 3292 

— U 6% 160 

+% 09% £34% 12413 

48 1797 
7% T7J 
41 244 

16 949 

46 4M 
14 U9 

„ 359 ua 

SIS SZ9 441 2U 

72 42 n 25 644 

E38% -1 231% £17% 184 

1% — 6 1% 049 

02% — 03% 01 A 48696 

0 — 28% 1B% SU 

18 18% 5 118 

7 * 2 % 

624 +16 713 

60 +1 69 

74 29 

82 36 

113 *1 146 

181 -10 SS9 

T7 


PACKAGING, PAPER & PRINTING - Coot 

♦or 1992 MU YU 


STORES- Cent. 


WE Mum 

- Mem Conan 

- -mvWPnriM 

- KfcarfoUS 

Si KyranwiMFM 

7.6 UwSOiMVA — - 
97 UmI Bowbt 


95 472 MY. 




104 

217 


283 

IB 


84 403 ■HWe&flUAS- 
51 * _ _ 

U 308 Wady l 

- HI fimiPetl 

24 ♦ w6rtEqwgy„ J7% 

- Kingston Hd _ 

76 “ BLASUO W9 +7 

U 316 Ops OS — 

55 146 g% pc Cm PI 191% „ 

uiUesM-.- 

44 136 

IS 716 ■Mew London— 

« • fMZHNZS 29 

58 116 Monk Hydra NKr CIS 

93 54 Norm See Assets— a 
7.7 - ocddmtal Pjdtoi S_ 01% 

- 185 yQhtoflMC9_l_ so +% is% 

91 - ■HaverRes 2% 4% 2% 

104 11.7 Pan PaancPeam 5 6 4% 

55 190 PetroOnBFr £771% -% C189% £174% <150 

35 - pu Prora 61 


»% 

489 
40 

s 

23% 

w was 

191 

7% 193 

63 TU 
179 1492 
133 643 
188% 102% 434 

SI 20 541 

+1 09% £33% 18441 

36% 27 2305 

-% 18% 14 216 

31% 22% 

+% 218% 01% ajea 
— 33% 27 144 

+% 01% £3,1 6486 


92 


- 184 SSerttawBs 

99 116 fStwtnn (M> 

- - ■SmBn. Ci T 

50 zai ■SraurteiJlS 

- 9%pcCYLn 

- - Santo 

148 - Stet-Pka 

- - sanBSKr 

90 - MTiRdey Roper t 

16 104 Klrw Croup 

- - IMWWAcr 

- aWace- 


- - 8pCv PL 


98 115 ■Waddteton (J}_ 

- - ■Weveriey Cam 

- - Wentworth 

- 154 Wood (SW) 

97 too PROPERTY 

190 
114 



3.7 


P - aver S ip 

* Ontaraenra. 


_ Oneni FW) M 

_ PaWdjeFne 


N£n Pin 


147 

11 


■PfMoi_ 

2“ “ OS Htoos — 

f? 155 MUtners — 

'5 503 6% P Cwn 

36 17.1 Shoo 

£J 197 ■Sean q 

91 134 ■smniwhtA r 

96 142 ■ShteBtm 

124 143 ayi- _— __ 
4J 15 D 

38 W IS*!? 

IS 

24 I4S 

23 205 


_ Uston»SJhn 

4.WUelLeBnet 

4WvwMe 


. U 17% 


80 

«3d 

tn 

ic 

141 

288 

41% 

6 


-a 1932 

MM 

non 

tn* Casln 

0 

55 

Ui 

... 148 

110 

75l7 

■» 

0I / 

4.16 

72 

m 

187 

— 1*1 

113 

165.1 

25! 

202 

9U 

a 

14% 

SU 

29 

1% 

80 

67 

a 

US 

+3 111 

S3 

1399 

+e -4*4 

362 

vat 

4? 1*4 

87 

662 2 

... 193 

IK 

715 

-6 01 

10 

151.7 

+1 , 4*l| 

37 

213 

5 

E 

033 

-1 78 

40 

40 

70S 

150 

6Z9 


>V 

CIS 

25 

37 

14 

43 

39 


MINES - Cant 


or. s. 


to B FSCora 

141 FteeSUMDe* 

M4 Kapoofti 2 

••i Mn' 

70 123 

77 j4j; 9;heira_. 

IS 16.9 un«i 

49 e 
23 

11 it; Diamond and Platfenan 


Ptax - 

01 

414 

a 

281 — 
46 

»% +% 
317 -I? 

138 « 


H “ TELEPHONE NETWORKS 


15 

57 


MM 


♦ or 1992 

notes Pncr hen to* Cap Os 

— wlllisnTelKan-q 168% +6% 3«% 305 29510 

“ ■ MMinWArfBrtMl «4% *{ W K 8419 

36 >76 ■Cat*) & Woe r 5J4 +3 612 505 9193 

4 2 354 7b: Cv In “OB 058% +1 016% 030% 4715 

1 136 GN GItardje n Bffl% +J, *03% £27 \ 1609 

- - ^Hawthorn LBtt_ 1%# 1% 1% 269 

45 393 MC Tetoeen S 72% « 74 54% l,1H 

61 153 NfflTeUsmU £22 07% £?(% 9488 

150 _ Second* 918 813 

61 146 * AN/V - 


IC 4 AnotoBmU* 

- - De Brens unite 

- S1 1 4 Opt PI 

25 2<j tmwUPiM : 

LvOenBorg i 

Ronnan Pin. 

Rusentwra > 


£17 >4 

04% 

325 

in 

la 

Ml 

02 % 


PH 

108 Central AWcen 

199 Falcon 2S 1 

177 wankifCoia 

- WJfluBWiy'L... ■ 

- PW 

~ ZamtmCptSflO.. .. 


28 

U _ 


_ ™ aKaemyservs — 

TefctoacaPB 

_ BVMalone tx 

TEXTILES 


364 
484 

621 

369 +12 


«9 682 


707 

866 


645 336 

463 447.1 
367 0806 

557 9738 

300 1900 


?9 
16 21 


ZX4 

262 - - 


1992 UU YU 
Mgh tow Cap fin fir’s 

81 SB 197 64 

7 1% 126 

■860 253 41.1 

-a 20 on 

443 338 697 

33 23 168 

10 83 24.1 

173 105 202 

n 62 649 

10 116 29U 

BOB 114a 



so Royal Duton I 
2 A 152 WtodSSA* 
22.7 1.4 


E46%M 
118 
32 

Ti 124 CcnemlwoerS 04% 

07 zJ5 W*e«dRe»— « 

- - BSadTrana 607 

*2 17.4 **" ««4 

13.1 i&o SUaw 1 882 

48 123 ■TTewdo Pettoi— 18% 


INVESTMENT COMPANIES 

+01 1992 Yt 


•« -• 

Note 

Price - high 

tow 

Oft 

.1. ' • , b - 

Baring CBysafidL ■ 

m m 

38B 

AT 


Warjrttl 

143 147 

66% 

— 

■ - qr 

Baring Patna S_Z 

1057 1181 

761 

08 

i ... C.. 

BtotediRdPfS 

184 H or 

145 

* 

•1 = : 

■CMn* A Eastern. Z 

132 42 132 

R6 

04 


■Euro Amt* H— 

2H 221 

210 

U 


HdaHy Jap OTC 

316 383 

■m 

— 

Wsrunra 

4t 0 

18 

— 

r. . 

KHm Pacific i 

7% +1% 7% 

5 

u 

' ■; . 

Fhra Arrows CMa__ 

102 1082 

628 

14 

— • •' . 

Warante- 

40 40 

97 

— 


GT Crete Fdlrtl 

1121 ns* 

793 

— 

i 

Uf^rniM B M - 

5H +7 S78 

230 

— 


VGroiOrtroteS Z 

30 342% 317% 

IM 


awrohCh*! ft 

nit -an 

837 

21 


Benteta Era MUSS. 

Genasfa Matey S 

Govett Am End 6— 

481 481 

iiu im 

40 602 

0 B 

328 

820 

X40 

41 

U 

IM 


fSOROdi 

_ _ MMMTbyi 

- - WmdonHIra t 


. - jKn^ltat 

— — Chanslng. 


l& F_ 


— - _ Cornwel PTarA— 1 


+& 016% 008% 6696 
83 36 248 


-% *77% 


ms BfTerado Pettn — . 

56 386 TsneoBpeOv I 

106 _ Total HFFf 

- _ VTridant PeUm 

— Tilton Europe is 

06 374 aPWO* 

- is W-TurtaflS 4 

3j 38 HUM Energy 

82 114 Do. Warrants 

24 i84 Mdorta Psttn 

! _ VWBodside AS 

* 


14 

2 

81 

14 

3 

in 


+1 

-0 

57 

315 

- 59 


250 

181 

58J 

3.4 173 



31 

18 

1219 

- 130 

__ 

10 

120 

304 

47 - 



75 

31 

159 

52 * 

+5 

40 

878 

3819 

U - 

_ 

13 

G 

itt 

— — 


E47% 

E41% 24.783 

63 160 

+2 

126 

111 

544J7 

72 - 

VI 

0 

27 

— 

— — 

■U* J 

£0% 

£30% 

UU 

£0 - 


0 

0 

22.1 

♦ 

v5 

514 

435 169*7 

56 209 


0% 

a 

8J8 

94 - 


382 

223 

975 

49 149 

+ 1 * 

18 

8% 

127 

— — 


cm 

£115 

15M 

65 - 

^+1 1 

as.! 

£23 

4.426 

4 2 8 



4% 

1 

042 

— — 



u 

28 

29.7 

t 8.1 


17% 

12 

219 

— — 


4% 

1 

6+5 

— — 


41 

29 

189 

— — 



a 

18 

026 

— — 


5 

2 

£91 

— — 

-2 

172 

IS 

108 

19 4M 



5% 

2 

til 

- - 



Note 

Puce 

tmn 

to* Cap £rri 

Grs 

■Ailrh 

3 

a 

1% 

295 


AbOB 

0 

-2 0 

3? 

199 

64 

■Alexandra Wort— 

112x1 

115 

35 

377 

43 

ABodTrxtie 


< iX 

Ml 

1224 

U 

AOdm _ 

117 

*1 U7 

WK 

4.18 

799 

■taiMWrn). 

Z9te: 

-wo 

203 

SU 

*6 

Beckman A 

72 

re 

66 

IN 

HU 

Rnt Mnhax 

15* 

. . 10 

141 

lit 

74 

^Cauweiuw 

a 

32 

» 

1.78 

- 

Camnan InQ a 

CaMMBIist 

40 

448 

401 

4X0 

36 

4 

. 9% 


00 


Cdesrion— 

51*3 

54 

3D 

129 

31 

■Cteremrou 

762 

*3 20 


TU 

33 

■Coals VriVBa 

■Comad Ctertl 

ZTOd 

n 

+3 231 

13% 

10 

7 

19*5 

395 

41' 


Debenham Temn-t 


- - ■Crwta_ 


I ; OTHER FINANCIAL 

SS 184 +„ 

M 75 Notes Mat ■ 

48 106 Aberdmn Trust SB +1 

26 - AinConiS 78 

** 1M ■AidwtHtane t a 

II 11.1 48WD&KS 9 

3-1 174 BaUc 128 

97 114 7peCn»nuPf 98 — 


- - ■Danko Bet SysLt 

- _ BBManey 

- _ DMdeKeai 


32 197 anocClem. 
24 82 


70 
35 
44 
87 
81 

£41% £30% S4S% 


1932 

AW) 

a 

■88 

48 

•1 

10 


tow CSfiDn 
30 326 


Hungarian k» 9 


07% M0% 07% 

m -M 288 185 

InAMeek Eq Ftf 1M% fM 127 

« — 72% 88 

SB 473 250 


8+1 8 

3z%«d +% a 

14 14 

98 345 Ftar CLF YSone ear Vernon Hi 


Bwfingam. 


3% 

24% 

2% 


- _ EMeL 



- - - m&sUmHum — 

_ _ _ 7%pcCvP1, 

u - - ■Emocopy- 

46 840 146 «««?». 

- - _ PaberPiesL 


_ «FakteeyGmp 

-1500 72 N — T 

_ _ _ RtwSaonE 

_ _ _ ■Ragstone 

_ _ _ HogaaBL 

- ■Fraet 


- _ _ Fiffiaa 

— - - ■Gaatener. 


_ _ _ wauBi 


74 8SL1 


427101 

~t 16# 

_ 184 

18 

tt __ 

_ +GJSocttefn — 286 +1 

- HHaBHODMe — « — 

- Maliran e 1' 286 

■- Hawtal WhHtag 48 

5.1 Headtont — — n -H 

_ Heath (S) 81 — 

_ I'Mtrrttxga _ . . 31 

- WaUereTach 65 — 

_ Monty 25® — 


- ■CaMontelnv. r 

iil — : 

136 - Kartsty 

105 S3 4J8pcC*Pl 

Jf 42 drier Atom 

96 102 

92 147 ycoraAnx 
18 114 Damn Sec*— 
33 * EFT — 

" . Z EOM Fund Man 

4f 114 ■FMNetNi 

08 * &3pcCvPt 

- ■ ! re n ted ! 

92 SB GH a 

~ ~ ■Qanaid 9 Nat 

98 M MkMrtd CO 

45 13s Handeraen Adrn — 7 

- ~ Hgtaefl lev 

26 ♦ OONVESCOMIM 

li-5 9pcOr'9MJO 

J8 203 ■tntrnm JuxUAx — 

41 103 knesuntCo 

- " feory&Stoie 

94 1S8 JarthflStrM 


335 381 299 

a% 42% a 

04% 06% 04% 

16% 0 15% 

38 __ 31 25 

877 877 295 

71 13 82 

75 76 

an -a 604 

a a 

313 817 

82 — 84 

88 78 

in nw 

a a 

821 +1 80 

TU 181 

788 -5 788 

188 178 

84 < 92 

02% -2% 08% E72% 


498 
296 
U.1 
496 

ns 

1.132 

868 
054 
267 

309.1 
236 
616 
4.72 
162 
205 991 
82 77J 
K 241 
274 4614 
16 7.10 
237 506 
26 1396 
45 
132 
63 

230 UU 
t13 *96 
013 1697 

in on 

a 2891 


Dottora 11H 


135 

111 

107 

Drowan vaty— 418 


640 

335 

XU 

Yld Dm be Ham it— . 32# 


32 

15% 

50 

Ori PIE DwyarC 32 


a 

24 

4.12 

88 1£B 7%pcPT £ 0 


44 

24 

499 

75 659 AEnibusy 3 

-Z 

| 

3 

U93 

35 109 Eng A ffoeas 2W 


a 

a 

699 

69 7.7 Ess& Agency ti 20 


20 

200 

159 

47 75 Ests & General— N 


0 

65 

1X9 

07 - GpcCvPf 0 


70 

0 

1U 

32 - EOnOrook 0 

- 

71 

62 

£53 


- 239 Evans Of Leeds.— T 

49 125 Ewart t 

46 160 


FMcterHng t 

5.4 MO ■FragmreEst — f 

34 « QnlngarTrnt 

23 |!8 Kt Portend 

- - 9%pcCVQ2 

iS4 - Breen Prop £ 


121 Kbsnbro C\rida 

- ■HanenenonA 

- Hotover Druce— 

04 HefcxIBxr. 


56 141 5%pcPl 

- - Ml 

826 124 - Herring I 

497 U 156 Wgtr-PoW— * 

U8 48 101 HK Land Hitt 

62 9 tWOCD— — 

*06 30 Jemiyn Inv- 


in __ 

a 

81 

46 


ia 

168 

OM 

77 

a 

a 

877 

17# 

Ittrri 

66 

87 

-M3 

ua 

SM 

03 

ua 


185 

a 

31 

a 

328 

126 

16Z 

00 

— 86% 
— II* 


48 

—3 883 

17 

ISO 

a 

__ 30 

176 

283 

•M 66 

— 8% 

m 

•K 48* 


100 842 
46 114 

22 148 
33 178 

269 1212 
100 2U 
129 3846 
£84 536 

75 126 
32 491 

29 1416 
323 4816 
17 162 


ill ■Cowtaukb Text— 

- 72 «•*“ 

35 _ ■Oawsonlna 

|| 196 T^Z^zzza 

if leafcr, 

.* Foster w> 

24 248 French (T) — 

37 70 Wab.cc 

i - Gaskefl 

67 201 Gent (SRI 

103 - TdpgxsLX. I 

11 760 WW" 

IB 7Q7 ■newie^ 

ao ; — » 

in *i _ W0B8&. 

■HiOftavaadUc 

48 295 HM ° n 

- Jerome — 

30 - Leraori g 

t - Leeds. t 

- - LwSeWise 

38 142 lsw 

- _ lowbiRHI 

_ _ L/tosiS) j 

_ _ Mariin (Ai. g 

Patou. 

* ... PaiidaedA 

,* 1W fprpe 1 

|3 u - ■Read tom Inti 

■ - Riduids- 

63 - 0SEET- 

- - *5fan| 

- - snenmodGip n 

49 249 Shiloh 

27 279 

7 7 204 SflrtngGrp 

_ ■StonamlSWe— 1 
54 tr.8 

39 13 1 (MUnltomi 

I 60 jyjr*, (F1 t 

“ ~ VWona Carpel— 

t no wv m 

80 316 iWenstun 

84 2ia awem Trust t 

90 ISO WdrUltogten t 

96 

41 90 
12.4 - 

!! TRANSPORT 


581 

126 -2 
20 - 1 % 
43 +2 

47 

69 

453 

67 _.. 
82 -3 

a 

19U 

63 

!M 

14 

”+5 


405 S1Z.1 
65 


IDT 

n 

37 

73 

78 

IK 


51 

119 140% 
148 110 

0 a 

40 29 

a 46 

255 


8110 
636 
743 
644 
198 
746 
741 
162 

461 
22.7 
244 
962 
184 
210 
498 
174 
948 
609 
60* 
413 

1144 
BIO 
220 
401 

462 
766 
ZOO 
174 
473 
210 

04 1620 
26 422 
ISO 
261 
ISO 
1901 
471 
441 
34.1 
341 
190 


160 

27% 

38 

66 

453 

52 
48 

53 
12? 
a 

75 

11 

,S ^ 

12% 

25 

130 

77% 

42 

36 

3l« 

308 

57% 

28 

9 

81 

80% 

12 
78 
77 


243 4733 
87 298 


_ Yondyda — 

90 YoughaJE 


= 

281 

2 % _ 


01 

7 


47 

105 

33 

61 

4 

41 

203 

3% 


494 

141 

196 
404 
497 
4M 

197 
169 


35 
00 - 

04 494 FVutnca 

05 356 Ang Am Coal r 

12 <56 Anglo Aim R » 

* Aflfl rm Gold B — 

■ »MJigto Pw (to — 

Angteazl ft t 

Afrtdagasta- 

5pc P* 

„ ■cailMte 

prt GcnbelH t 

. 2 Cette* R. 1 

00 eit n 


1 MtofltoWtR 

MewictiS 1 

l?9 Monarch Res 

HE New Witt R 

- - OFS imraR 


44 14.0 

35 4 AiwtrallMe 

Sn Vf3 YArtecE.pw Z 

159 VSOugahntSe 

□ ? VCM » 

vJ iT vCentral Parte _ _ 

Tp 1 VCraew* 

7 8 251 Wd^GoU. n 

107 cc £*»* 

8 7 - rDcmiiwin 

: - Wuowitiw. . . 

35 224 VEflWer. _. . 

70 90 VFonayUi 

116 e vGMMgoate 

*1 lr2 WwtoCOns 

;S 3 15 ¥l"don Diamond n 

b? #Ji*a. 

in VKidstMGtw 

3 i? vMeeteha/ra 

?n VMeauMetto- 

42 189 VMIM 1 

30 161 IPMolopo 

76 126 VMowit Burgess 

OS - Unurrl Marim. _. Z 
- - VNoanandy Pocdn. — 

59 103 iftthw Peka 

70 40 wPancominenui 

mb 

fPasnwneo 

_ 9 Placer Pac-bc 

_ a ; YPKfiou 

a , ]4 n wPreeous Metan — 

, - vAnrtem 

52 nS VSiBartaa 

16 17.1 VSamaan ExpL— . 

32 199 VSonsGwata 

76 148 vSouiheni Pacitc 

51 156 wSgargm 

i 2 i — « 

5J WJ W«W1WH«_4 

48 • 

63 107 Tina 

38 41 vAyerHcvn MI — 

.7 GopengMS 

■ ’ ” ' Malaysia Mina M4 — . 

if PfltaeoaMS 

23 11.7 WBID 0 WS 


-5 




09% 

06% 

□II- 

IS 

£H% _ 

Sea *i 

U 

18% .... 

10 

an 

1181 -38 

fits 

148 _ 

764 +2 

68 

130 

W13 -17 

06% 

iBSm 

90 ._ 
17 _ 

04 -2 


30 - 


56 

85 


57 


76 

30 

20 

150 

188 

63 

S 

ras 


- - - DWUL 


“ 140 japeer TynrbB- — a 13M 


0 44 

0 — 
m — 

171 


MrodcoFM — 

1384 

-14 

130 1184 

oi 

Paraffihtt — __ . 

3U 


41 W 

49 

Portugal f<S Pt 

272 

- 

20 10 

— 

ftoOBCON-V 

£29% 

- 

£38% £29 

u 

Sub R — 

295 


80 290 

u 

(toSncoUV. — 

£29 


£37 £28% 

12 

Sub FI 

2M 

_ . 

3W 285 

22 

Scmoder J*p Wrrt— 

■4 

_ 

200 57 

— 

Waiuntfo. _ 

77 


128 14 

— 

Scut Asbra Pigs — 

01 

■nr 

Ml 429 

— 

Stent Ftf RdPL 

m 


1218 934 

— 

SlparBS8SQAflS — 

320 


430 330 

M 

Stn Anuncsm Fd— 

70 

-4 

70 87% 

- 


Wanawti 48 E3% 

SE AahnWnti -888 448 

Sp anish Ba toCQ-V. 80 878 

TM Em Fd 60 ~ 792 

WorU Trust Fund — 417 .. — 6*3 

Wananot 188 10 

M aw wfe« awpbe hy Omw HtoWwi Wood UarXmM 
as i gte.rir. 


M 

02 

620 

41 

628 

490 

118 


- _ Karate* (A). 

_ _ #LGW_ 

- - Lambert Hth_ 

- _ -Haser-Scan 

- _ He Cmuset FFr — 


- ■Rinoto House— 

- MMcLeod Russel — 

— Hobo * 

_ - _ fMortnn- 


»n Kto04Stex»» 

20 187 —n- 

- “ LWasOto 

53 41 Londoi FM 

7J 265 ■Mon Fortaittog — 

46 u 2X, M — 

— — gy I n 

T- 4 275 Mercury Ast MgLfh 
" - Mesobwi dp y — 

12 »3 Mat Home Loans- 
93 178 ■ 7hpeO/Pt 


_ #NB-6wflt 1 

_ OOtoaS Bee) 

_ OUwmeAl 


- - - ■Pfflard Gamar_ 


WortL. 


Portmettao- 

fBPS 

Rebte. 


6 % +1 
JO • — 


+3 



iGra. 


MEDIA 

+er 1992 I4K1 
Price - h*|d tow Capfin 

40 40 388 BOB 

1 3 1 U1 

12% 14% 10% TVS 

93 01 73 147 

181 -M 10 95 ma 

9% pcCv PI 74 — 77 55 543 

ABedRedto. 0 « 18 48* 

Ope GY 2001 £0% 195% £77% 40 

■Angle TV a 2M 243 US W 

■Aveece— 16% 0 9% 6.71 

4SS8Dtegn— W __ « id OSZ 

BbtaWs H 0 0 866 

Bt**(A4CU 80 80 3404050 

^ -t 08 +45 ' SS8 398 5SU 16 198 ZjjfS 

■rt m ra im ” tat 

a* zn su 

-1 US W? *16 

20 10 UU 

-43 «« <68 166* 

6%pPl ’IBM -1 10 0 16U 

Central TIV 14ZM 46 MB 1050 3713 

□teem mm 131 -MS 131 U8 ZD - 

WiydLaiPfl 0 -48 <0 40 00 108 ■VWOl 

- _ 0 4 in - 17 


llML 


_T 1TM 


73 -% 

8% 

0 -4 

18 

10 

0% -% 
in +i 

857 

04 -4 

437 Hi 

•% 

3% 

0 

ITS 

17% 

848 47 

*78 

16 

237 +4 

*1 

0 

418 

132 

87 

82 

1W 

247 -4 

417 

158 

187 


67 

a 

123 

121 

103 

72 

5 

55 

10 


Zl» 
819 
IM 
4 IB 
1X1 
444 
115 
U8 
40 

on 
no «u 
« 30J8 
W 100% 01 
am so? 49U 
305 7347 
435 604 
2 % * M 
2% 40 

25 US 

BS 

9 
418 
358 

10 
133 
33 


0 

0 

10 

ire 

138 

0 

«% 

10 

18% 

T64 

32 


644 

7 

18 

0 

118 

0 

646 

478 

17 


44 159 BUrnSas 

38 » I0pc2025 £104 +/. £10# 

95 1U IDpC IB Mtg 27- £10,'. +££11134 

07 - 1 0pel d Mtg Ob 30. Ctffl,'. +4 £1834 

49 04 WLand Lease AShit 782 +7 m 

45 89 LetoveM11%pcDb. £10 £102 £96% 

SM tfil Urn 4 Assort. 0% 35 18% 

35 92 Un8EdB%pcP1_ 81 +2 “ “ 

62 9 HLon Merchant 

95 - DM 


ZZ5 

104 

147 

204 

950 

WHS 

104 

279 


45 

127 

57 

1 

EO 


_ Notes 

_ BAsrac Br Ports — 
_ AH Nippon Air. 


ftw 

417 

434 


1932 

nrgn 

440 

597 


* B8AA 1 8*9 -*0 BBS 

* Bergesen NKr. CIO +% £13,', 

7 i ■Bnish A*warc_q 31* 816 


372 ZJ72 
£94% 5209 
£94% 2889 
£94 2809 
655 120 
714 
174 


- - 7%pcCV *00/05— 

- 38 94014 Morop 

67 13.7 ■Lon SecMItte — 
72 1 22 8%pcCVPT- 
72 106 


0 

0% 

3 

1% 

*% 


79 405 

64 1906 

37 0 02 

— E87% E74% 208 


SB 102 Maikbeatn 1 

19 182 MctaHCey „ 

34 159 McKay Secs 1 

OB * Men** Moore — t 
- - MerhiimL— 


14 


41 

0 

410 

133 

0 

65 

112 

01 

30 


SU 

2312 

2IU 

379 

392 

22.1 

148 


08 165 Perpetual 

T 251 PUtpteidrCPJS— 

0-J 85 ■PiavHnancU 

60 90 fMtmim — 

05 - MufandTrast 

l 1 « SHJ 

2* 04 3t%pcP| 

J-8 '5J ■STJameStoPteB- 

07 59 Secure Trust 

- - BSmar New Cr1_ t 

* ~ dr PI 

J 7 16.7 OKtering TrasL 4 

82 142 stratagem 

21 J8.4 gSwto PacAHKS- 

80 132 HTeapkton GMh & 

If • ■Untan Ifceouiil— 

^ 115 woodetester £ — 

air 219 

16 * OTHER INDUSTRIAL MATERIALS 


M 349L0 
335 602 

B3 389 
0 3U 
0 

no on 
10 2286 
250 KMJ 
122 302 
154 3149 


132 108 
55 


32 72 Maiyneux EstB — 
35 149 MMoarted Ests— 
17 e ■MaundtogiL— .tg 

62 123 5%pcCvPr 

28 179 Uouavww Ests — r 

67 69 MMawat 

52 82 ■MltoctotrWi JJ.t 
135 - m™ Cavendish — 

44 142 ■OssntyEos 1 

39 ill Patowmery. 4 

35 135 Pea t 

100 - Power Cora l£ — rg 

4.4 


51 Prop ftorranp — t 

27 4 ■Prop Sac Inv til 

37 149 0SPropaiyTst — 
113 - — ’ 

29 112 n tg 


Note 


- Speer (JW) 31* — 

2 SUO Fornffuro 132 +2 


OB 

4.7 202 
129 119 
_ Z mSMno&Rshor— 

— - ■SrTanwpctw) 

rTOtle! 


■nm) 



W1»92S«J 

■ Wb 93-94 


27 TO 
47 977 *»t>P 

07 «9 ESK'SSw- 

3-7 *29 

213 ■"'tenUroE 

A7 _ Uftttmwn Pert — 1 
* Him 


MCnMm Coruna— 0 

DMyMaAA £73 

■aiAP t ZHS 

Eau m ee ey— .1 Tltod 

Ffld) RS 0 

apCvPI®7— _ 34 

M4.SWH ST7 




■ 72 

28 

*91 

— 


■41 

18 

TL8 

— 

mnn 

£74 

£58 

1819 

29 

-4 

318 

233 

1829 

39 

-?0 

70 

533 

ma 

49 

_ 

0 

42 

2JS 

— 

■H 

0 

to 

IM 

104 



817 

MO 

194 

08 



20 

194 

43LB 

44 

•WWW- 

0 

* 

K0 

* 


MOTORS 


Abbey Pineb. 

~ AJrnowStnem 


1632 41 

1103 32 106 

804 22 167 AAFInvS— _ 

16.1 44 04 Amber kuL. 

102 65 99 KAss Br5> 

a 

478 5.1 1B2 

Uf 72 'm «1«L- 

si “ tsisr/e 

218L7 - - ■Brawn! 74 — 

79 I - 

119 Wotarnwg 

254 43 13J ■Cootuon __ 

00 111 149 FM EEC Ml EngWi CHro Qqs 

Boca 0 

£9% 





1_ X 


IM 
tow Capfin 
87 202 


■Eng P ena Days— 
ExpoiM intL. 


HarteBtee Ktodde.L 
Hayoec Pn hi _ t m eg 

Hcuttne Book 71* +J 

HotowsMan* 4 17 

Hone Cowrote -in — 

MepoidenlE 30 _ 

0nS Bus Comma- |% 

Johnston Pros e ZB +6% 

LWT 3.B373P Pt a Z9M 

■Lqpex — 47 .. 

MUL 14+1% 

Warrant 3 +% 

ItowMConra » __ 

MieteBuMn m 

■HtetmRitia m 

lEdtonrisRafie 1H _* 

MrrorG rmp — B 10# — , 

■MoreOTort- 



45 


NmCnpAS 

Mews M spec Mr 




10 6019 
224 849 
830 SSS% 8986 
- 266 IKS 

66 U4 
12 121 
633 U0 
3« 884 
2 UU 
133 SOI 


SunsetA ViM 

TSW. 


^ - 

0 +7 

M 

42 . +3 

. 14 

T73 10 

4M a 

a n 

»v 

+1 s 

178 70 

ITU 816 

iTransWortt 84 _ ^ 

» H W 

214 322 

TV ~ flW 07 

aae r-r. * .3 s 

£ -3 *4 

461 — '<62 

YgriUbfieTV— «3 — W 




H Bostrom— 

” Bumdenc- 

OT 164 . 

48 14- 4 tcentral Mmer 132 — 

W * AriMf T l*_ 5 

™ *a = 

“ “ Daveqwt Wmon— 121 — 

- - cpc 20 ___ 

<5 179 EmnBH Metro. 182 

w 312 313 — 

■ftatTecb t 80 

7 -® ”2 KXN 438 +1 

07 J8.1 Gee Motes ins — n W +i 

“ Bowmoe *9 _ 

12 t - Meote * — 

4 ” Jacks (Wni). 


t 11 "b^W * 

35 185 kS£-m 

nwro-n 


37 105 

35 285 Logkura doc CY Pt— 
35 S85 imSSCw 
19 225 ZZZ rJZ 

M aJ-SSStez! 

— 57.i -nm fti w— 

157 195 KiJiac ui" — 

* -Kfczn 

* SSwiTErr 

- 219 *ti » 

V 179 +TLS Range f 


SB 1109 

3% IM 


fire we 
58 162 HanteiP)- 


01 - Kefceytnfe 

79 166 MlcXcehna 

90 - Marlng tods— _ t 

4.7 232 Moraur ducOkto— 

64 172 7%pc Cv Rd PI 

04 « Mrocras 

aa too omi inti 

55 334 fOptcnwotes 

48 B3 P3C Chjntop AS 

4.1 — Parity & Goes 1 

- - ■Proem SysIS 

49 12.4 tefctaw .1 

*1 14.1 SeVTOM* I? 

- ♦ ■Stxvatoy Inds rg 

- - HSuler 

80 157 To 

4.4 172 men’/m r 

25 - 55pcOnCvPT_ 

- - 8%pecntPi 

49 su Vtotea 

f - Wans Bare. 

62 04 KWMtelon M 

65 - ■WUSIH—— 

M - Bp Cv PI 

SI - 5%pcCvPI 

- - Yeoman K— 1 

65 - 

29 149 


*1 



tow Cm D*> 

6rt 

197 

13S 

317 

51 

313 

308 

11 a 

79 

3% 

1% 

80 

41 

1«S 

0 

£23 

79 

07 

385 

A 755 

44 

222 

10 

1669 

— 

90 

20% 

306 

— 

15! 

0 

1879 

— 

123 

47 

701 

— 

62 

51 

603 

X* 

60 

543 

A238 

£6 

0 

« 

X1J 

17.0 

546 

457 

575.7 

XI 

0 

21 

491 

— 

-181 

10 

7402 

48 

a 

35 

189 

112 

cw 

£*% 

<19 

— 

ran 

443 

1,672 

4.5 

IM 

10 

969 

99 

1% 

0 % 

2JM 

67 

01 

10 

T6J3 

XB 

0 

21 

493 

39 

40 

438 

13.1 

87 

357 

276 

7707 

07 

in 

41 

139 

* 

■320 

226 

ma 

54 

10 

102 

406 

79 

ID 

125 

879 

22 

184 

?03 

2179 

59 

48 

to 

111 

279 

8 

2% 

00 

— 

UI 

717 

£10 

39 

365 

235 

01 

17 

r 

Sli 

AS 

— 

284 

348 

1339 

£9 

■202 

158 

*54.1 

35 

248 

IS 

242 

£1 

-20 

in 

2249 

55 

1*4 

0 

ISM 

02 

0% 

34 

£72 

— 

519 

41D 

1913 

29 

243 

IS 

TT14 

33 

183 

10 

1533 

45 

283 

253 

nu 

XI 

417 

336 

759 

3.4 

■143 

77 

03 

99 

379 

290 

1935 

47 

142 

110 

3801 

78 

10 

12« 

TU 

49 

a 

0 

1U 

4 


pip ■StModwen 

■ScatMetrap M 

Shaftesbury. 



ia , MteMhepa 

I _ Stewart & UngM— 

Top*. Ests t 

Town Centra s 

HTtetord Park 


SI 


•Wnton Square 6% 

■Warrior Est f TIB -6 

Wamfotdlnv 233 

to watrogfedatau t 3% 

H 7%nCvPi 4 — 

no BWstes Dty ol Lon 0 

- tWoodUD) 1 a — 


— 3% 

*% 

7 

+4 411 

— a 

6 8 

10 -3 145 

0 10 

8# 8 

* TI 

37 +1 32 

*5 0 

3 — % 12 

W 22 

870 — 1875 

7% — 1 

Bar 07 

47 63 

7% » 

47 0 

IM 165 

0 10 

6 13 

m — ns 
16* -1 111 
47 ISO 

3 4% 

SZ ®8 

■ 16% 

HO 170 

H 13 

37 40 

n « 

70 7Z 

U — 0 

16 72 

0 _ a 

208 HI* 

«7 +% 116 

1% -% £116% 

78 81 

0 — 78 

0 0 

■at 86 

1% -2 0% 
2* +1 38 

iU £62 

M2 T71 

0+10 

» 61 

13 __ 16% 

a a 

r% — 7 

MB -5 717 

733 20 

»% — *% 

4 O 

91 
44 


1% 171 

1% LIB 

z on 

£82 1148 
12 17.1 


■1 ■British Always— q 

* Cap8%peCv 

■ * CSX AS 

l* ~ YCarnsy P* HKS— 

67 133 ■Oerkswi (HI 

87 - ConsFrwilnS 

97 - Mavte 6 N’wtnn- 

97 - Dawsongroup 

37 169 ■Euranumei UU — 
M9 - ■ Warrants 

,H «2 KSfezzw 

60 11.6 eSgltiw^ ' . J 

~ kM Steam 

90 


147 

£34 ' 


531 
£8% 
219 
10 110 % 
£0% £29% 


tow cenCnt 
302 7749 
362 8981 


182 

1132 

181 


“i. 

1!0 


% dSt 

10 

182 +33 

0 

98 98 

170 40 

^ "ii 

10 ■* 10 _ 

:i "a 

10 -1 20 181 
-1 0 24 


3971 

wen 

2J0S 

«J 

3976 

290 

3X9 


51 

- - Mtocwllwwotia 

Anglesey- 

TTAndanun Basic — . 
Ainpo-Domwon- — 

Via ■jtBurmtoExjuiC— 

us Pt Mem 

If 349 ycaodonti M« 

?7 j-q Corn Mi rot B 

nq 6»Braexlntl£ 

“ Hi ■BtropaMhB 

69 - llFetotorlE 

24 179 S«e*» 

61 * rsCMeneror EWpfli: 


- - LroiCTSeasFns 81 0 Bi 

- - Men Snip Can £14% C1S% £13% 

- - Maww*«*!0_fl 317 +3 -aw 309 

- MTCV* 


75 111 ■Greenwich Res. — 

745 3889 - - Htswo GoWCS 

75 bos - - Honesake s_ _ 

W 301 20 452 ■uhnuna west IC— 

3«8 *»7J - - ■iBieisMinfcl£ — 

3 if. “ " ■fKemnaro 

119 2749 SO *5 TTNavanRtelE 

£5 ,37 Norm West ExjriAS- 

09 51 8.6 ftVXOoMS 

198 72 209 ■HOwo'Hest — 

101 £1 * Ptoea e 

04 69 


4% 

118 


171 

349 


5 792 


s ! STORES 


- - ■Atettn- 


Price 

291d 


*1 


1982 


Mrgtt 27* +1 

AmoteE 10% >d — 

■AsMey (Lama) — M 

173 — 

7 * Austin Reed 

_ Am. 


tea Beflowe 111 

' iLdsue-18 


10 

SU 


e% 

174 

74 

22 

591 

£1 

27 

177 

03 

2% 

IM 

1 

5 

691 

— 

SOS 

479 

£1 

3% 

139 

— 

119 

T33J 

59 

0 

50 

— 

11 

119 

X 

43 

101 

t 

91 

12U 

29 

0 

701 

107 

2 

10 

— 

1« 

218 

45 

0 

12X2 

40 

46 

397 

— 

1 

124 

— 

20 

375 

163 

4 

104 

— 

1» 

200 

1.1 

8 

2 28 

t 

a 

1X7 

— 

M% 

2X7 

33 

0 

BU 

69 

46 

115 

- 

15 

297 

19 

20 

£81 

1 

154 

HU 

7.7 

0% 

1514 

103 

EtlO 

1103 

53 

73 

729 

69 

S3 

506 

78 

0 

192 

— 

46 

80 

129 

2% 

UI 

— 

15 

301 

— 

£0 

39Z 

28 

10 

744 

18 

74 

708 

47 

44 

301 

62 

5 

395 

t 

10 

115 

— 

4 

108 

— 

178 

1012 

65 

730 

805 

42 

2% 

077 

1 

4 

052 

— 

s 

607 

&E 

X 

30 

t 

26 

10 

4 

83 

107 

Mil 

82 

Ytfl 

low Cm Cm 

GTS 

290 

01 

49 

65 

BU 

52 

231 

8115 

11 

ID 

289 

55 

Bi 

2207 

01 

250 

7179 

£4 

255 

8JT 

31 


75 119 Mersey Docks — 

t — MFCVarVtg T 

— _ Mam 

63 m 2£S^- 

*2 wcean 

■psowd 

" 5%ecPi 

6%pOrPl 

- ■Poweb DiAiryn 

- Sea ConoinejB 3 — 

- aSeocon 

88 SraOeWC 

- MIS' Ewuoe tg 

179 TWTAS 

• rrobett & BnUen — 
51 BTIpnoQk T 

- ■transport Dev — 

_ Tumtul Scott 

J2 tfadNKr 


243 
279 
82 
118 
m 
a 
5 48 
IBU 
11 tod 
352 
9S2 
110 
10 
0 
0 
592 
*70 
297 
0 
C7% 


-7 

+2 

+J 

+1 

+1 

+! 

+10 


249 

20 

111 

130 

•357 

S3 

*356 

10 

HIT 

SS2 

130 

110 

21 

■69 

87 

682 

477 

07 

0 

a% 


mi 
10 1469 
220 1540 
BO 157 
91 856 

299 4*19 
0 239 

375 390 
» 669 
S3 BU 
267 2279 
922 09 

0 169 
15 M5 
41 01 

62 488.1 
534 3179 
295 8229 
242 *339 
65 595 

£4% 2406 


45 Ifir *Wf Clya. 


« 

15 

8U 

W 

«% 

47 

0% 

*t% 

5 
M 

6 

31% 

a 

» 

7% 

0 
» 
33 
116 
1% 

0 

17 

0 

82 

X 

1 

0% 

10 

*7% 

15 

20 

TO 

1 

171 

17 

1% 

221 

4 


31 

87 

0 

170 


8 

27 

3 

8% 

2 

18 

IS 

«% 

4% 

4 

«%« 

IS 

A 

£7%d 

*4 

28 
3% 

34 

*4% 

3 

78% 

8 

7% 

MS 

t 

67% 

22 


+% 


+1% 

♦2 


.1% 


+2 


+2 


+A 


-Z% 


Ugh 

tow 

323 

Ltld 

539 

4£8 

a 

15 

30 

reo 

70 

i» 

71 

!3‘1 

41Q 

yir 

IBS 

136 

m% 

lift 

£18% 

I!J% 

3ZS 

300 

no 

ElM 

682 

DO 

*32 

VC 

£13% 

W"4 

35 

to 

IJ 

ID 

N 

-a 

48 

;< 

0 

ir. 

£22% 

£18% 

£22% 

£17% 

111% 


13% 

10% 

£14% 

lij 

M3 

S J3 

56 

Xi 

36 

IS 

113 

w 

aa 

15* 

1491 

ipm 

1*23 

7nE 

IBS 

It? 

612 

... 

n 

"m 

zm 

IZO 

ini 

VA 

£127, 

CIOS. 

230 

ICO 

85 

75 

23 

17 

124 

2i7 

37 

:c 

27 

14 

Ml 

49J 

70 

36 

1 % 

3 

68 

■15 

41 

30 

27% 

21 

8% 

JS 

28 

77 

7 

41. 

38% 

23% 

53 

34 

a 

ys 

18% 

7t- 

71 

57 

as 

!8V 

0 

23 

118% 


>% 

3 

11 

8 

71 

16 

36 

43 

111 

69 

47 

34 

21. 

1 

68 

52 

131 

105 

62 

45% 

28 

15 

zai 

193 

22 

10 

1% 

1 

10 

137 

28 

14 

=% 

1% 

225 

184 

< 

X 

31 

to 

«1 

80 

*4 

X 

176 

130 

75 

3 

42 

25 


3 

10% 

9 

4% 

1 

“is 

16 

15 


4% 

18% 

4 

*h 

1’. 

5 

4% 

18 

It 

11 

7 

C5|i 

£3% 

ESA 

£8% 

0 

43 

0 

?B 

8% 

3% 


YU 

Cli 


0% 

26 

I 

10 

11 

13 


3 

0 

118 


n 

51 

5% 

7% 

<69 

I 

7 

4 


MU 

5517 

id 

ttJ 

■u 

U4 

303 

set 


1.775 
5LJ7I 
£H 
MIX 
134 8 
22U 
1987 


VII 

355 

3.19 

151 

S£7 


4BU 
4956 
706 
16.1 
4S2J 
174 5 
1 ia 

U4 

*406 

2.768 

1,114 

1964 

UU 

1967 

1L* 

Ml 

n.i 

1584 

223 

161 

213 

SU 


102 

■IBI 


579 

09 

64.4 

190 

IM 

1M1 

M3 

L4Z 

747 

729 

97B 

139 

1.615 

1.0 

252 

182 

SKL4 

589 

40 

4889 

6728 

1789 


078 

S7.1 

*7.3 

397 

280 

088 


294 

139 

109 

17.1 


178 

126 

ITS 

4.7T 

170 

112 

148 
1.04 
044 
10 
248 
552 

408.7 
7008 

149 
1158 

ua 

075 

328 

191 

042 

3.41 

MS* 

153 

31.7 
391 


4C 

43 

I2‘J 


+ J 
JS 
-•ii 
04 
43 

03 

l?7 


:ot 


132 


123 

12 

30 

13 


158 


1992 MM 
bgh km Capfin 
434 308% 1971 

604 

247 
222 
4S 


185 2B9 « ,B f PACKAGING, PAPER & PRINTING 


Prim 


1902 

nwr 


MU 

tow Opfin 


% ± 


M ■ntmuco. 


4U 299 4.1 n%p6Lo-8B_ £165 

Mg :jfisSh5S"»-JS js. 


Ttei ^M g 

jBIW mim 1 ■— 


8%DC»Pl 
Wetrar 


153 
855 2*77 

83 289 
6 191 
222 001 
233 2*3 

154 13J 
323 188.1 

X 829 
1% 838 
to 04.1 
381 mi 
152 M3 


113 213 „ 


0 7389 
11 XS 
16 269 
£140 119 
131 09 


- _ BAito Wiggins - 

- _ Ban rose— . . . 

- _ ■Ebgdailndfl 

87 8 BBawter g 

31 713 

14 if MPoWww 

2.1 MS 7 %pCvRriP1— 

£8 354 ETnunn-Tetl FI 

- — BBunzI 

75 + KMB Feck FFr — 

79 _ DondaknE 

31 ,74 ■WMSMtonV — . 
£5 109 2*02- 


v m OIL A GAS 

BJ - 

5J (30 Nate 

82- 179 ■MMtdeen PeUm. 

- 19 ■ABaneeRee— . 

- - HAaHwstE— 

2S9 - ■&/» Energy— — 

XI 22J BAvnraF 

U 8.7 


CS% MU XT 47J SEfe 

Wl 


War 

H% 

11 

7 

9% 


1892 MU 
tow QcrCm 


Pack- 


11 

12% 

797 

14 

11 

B 

0% 

10 

894 

tt% 

11% 

439 

are 

69 

3JS 

18 

8 

80 


YU Eftso-Guoeir FM_ 

firt ftt SaroftfSKr — 

- 149 Fergimn InH 

- Ft*rv Pic k 


- - «Wr. 


- iQKwr Lyons 

- ■Hunterpra n 

- bUEreuroK Tedi 


10 48 183 

ID 

488 

52 

259 -2 *90 

220 

£087 

*9 

230 +3 230 

10 

389 

68 

248 248 

191 

1117 

52 

148 "854 

625 

1780 

SS 

177 -179 

130 

1611 

58 

338% — S3* 

413 +1 '473 

252 

375 

£8 

348 

IBM 

29 

237 -1 ua 

ID 

84.7 

49 

£13% M% 

117 172 

M7 a 

5129 

4779 

49 

49 

IMS 038 

1675 

102 

41 

317% -6% 333 

Z71 

1315 

77 

31 35 

23 

58* 

109 

a 0 

21 

044 

48 

as zu 

10 

1X5 

IS 

•H — 121 

474 

1,174 

U 

0 — 0 

» 

50 

39 

138 +7 1fl 

13 

3£1 

4.4 

11% 18% 

9% 

2X7 

26 

231 *3 263 

202 

6X8 

23 

MCfi +35 1868 

ins 

S5J 

38 

286 +6 255 

211 

K3 

86 

TU -5 148 

0 

169 

58 

41 42 

25 

018 

"m 

a « 

0 

542 

133 

18% 18% 

X 

77.1 

— 

178 WO 

036 

55 




39 143 VWesMiti 6 Pec M_ 

39 228 ■> Young Grp 

33 £4 

115 » 

6 4 I£1 . 

74 187 GUIDE TO LONDON SHARE SERVICE 

71 

If 159 Cwwanyaasiitaeeraero band oeraw tcad tor OeFT-eciurte meets m 

40 _ n-Acuarwwprtdlntew. 

51 82 ensmo mtopocra an throw n pare* wMra ownnnsa srjrrd aid Hms jrr 

42 108 

37 103 lyhnewixlajredMBMniMincenenctesroalknnnno. tedneciM 
£4 7X1 jnertensae 

43 167 6fnw* ntfontig la dvtdm stuns appds m On a»*nr mt, js J O u*M K> 

_ _ ywtog end Prt ranro [Aitdtntli aed CMdend tthen ale fnOBamd <m Munsoy 

~ - Uaket aWaaaii**! down B catoeeta saxnm k* rxn m oi wnc* cuaiee 

EsttmaiM Mowsnwwe run ta taU tettite ennqw rente wu xzauas 
and when ewcM.nwxiacdMinnnnnouiB P'fcMoruaraai nel" 

TO ilairr«u» tusa, KUI*0C5 par slurr bwnu raiwxiiM on »att itw Ujjw*! 

BTs PiE rrrAidc^iiwwiaMpiiJttviKwnard wool jauuSK >«« 

54 ag te late ranwH*fcra.ngnte34iaMU ACT uf 25 oar cent and JKMJro 
13 175 *dmrto««aisTi«ro«nWeoMi. 

43 69 EttsnM!roiAiHlVaN(INAUi)o«!hCM*ln‘<n«]lnM Irate to Oenccpei 

flait Done no me pwantnoe teownrs (Dei a nrowms (Hr -j 10 w rartm 
uare nice. Iki MV tnsrs nsums pv emoes oi par teue. 

(UUKm occurs. 


m*ates roe moot *MK noetj unte. lira nans ih won whot 
mnsw ion m rota roe punned crorawuny Bmwgh nw Siecu 

AannuM Ontatun lyaun ISOOl nrt ngrvtK slocks when *r 
q»*«l on 5tAU Mwitahoiai 
"TJoSteek" 

HVb and bra nsrvn Hus rove Men a^usM w oltow R* iijks caues tor 


Werwi smee imicm. passed cn oriened 
I»4 im to noB+esuaats n ooeMaun 
Hgr«i» noon wrarau 

MM dBetaey UK isied. ueahnos permntea Me into UbiOMar 

retell on Stock fjtcanoo ana cuarory nut sunectro » ice 
degmr a regtetun u xsm raewues 
Hoi iMd*r UK kata duliros penwtml WOnRuUUMIl 
Price m irac ol siEpansiori 

MtoiM ifcMtend rieta anti rodr^j nalp ant>(* rtgha aw 

*te«ger au w navaamm a arramss 

Fsmst (MOM yieU pro inswl on emngs urn By uusl mtews 


UnM0uiMd cDMdtwi imoeenari s 


*6u%erttalacaU4 
UMandyteuncuvs 
imuMrwi 1 
Elfewnn Know me 
FYMteedui 


_ Moots. 


_ ■Srown&Jcfcsn-2 
1_4 Brown (11). 


MXnun Cents 

Pit Cutes M; 


162 ftssex Fun 


1 Art 

4 Fired Earth T9eS — . 


• ■BoUanlttK- 


* KUSA. 


. 72 ■fftampddn Home— 
IS 202 in Strops 


« 8% pc Ln 2000 £257*; 


* Liberty- 
- N/V- 


9 ■UuflsCteBWl.t 

+ r%pCniP1 

93 Malett — 

- Marta & Sprer— q 
89 IfarafcatJ) r 


350 01 

317% 

na 

286 +10 288 

IBS 

UI7 

0 — 188 

67 

1704 

461 -6 *74 

365 

7979 

3* 33 

21 

1X3 

tt + « 63 

0 

592 

726 M 

IM 

MOD 

435 443 

340 

3417 

73 IS 

73 

415 

W 17 

13 

£22 

27 — » 

24 

852 

2826 2860 

1M0 

1102 

1634 -SI Wit 

1325 

£70 

71 78 

X 

00 

84 — 0 

72 

315 

S76d +12 373 

438 

£788 

037% 45088% £177% 

S7G5 

72 — T3 

0 

00 

653 663 

845 

775 

*43 456 

*30 

289 

389 -fi V3 

292 

42X8 

245 +2 20 

203 

*17 

tt res 

63 

113 

8*5 +5 348 

268 

0448 

4*1 461 

337 

2335 

1t2»J T2S 

110 

tu 

HM +1 80 

57 

3315 


151 witomm 

191 

56 Z£0 ulu — — 

49 139 MINES 

37 775 

09 373 Note 

« WcetelUnd 

OS *4.1 DutanDeHi 

3| IM aStoSteZ- 

ll 7 Rjndioitrn Esi 1 

, _l Stoinw&jaek 

ll 07 W»«W— 

15 96 

40 5*3 Etetum Rand 
33 , VAF1I - 

30 175 fro 
« 138 !**> n 
19 187 ™!™ n 
2.7 30.1 ERGO— 

67 _ Croat* 

29 179 Wnross 


39 199 5 African Id 

34 * Wkrkcta* 4 

74 2 12 

t 179 Far Weil Rend 

149 50 Slyvoor 

25 177 Sufi els 

32 134 DeetttaaL. 


imn. 

G Aesaned yak) xur 

wnSnompanl'a 

'UhHOSUB 

HVlod Based ui 
aruspecw mover 
(riUOil csUnute lor 
101 
K rite I 


Pro 

261 

137 

20 

2 


1992 MW 
Hrflb Imr Cap Cm 


STS 

10 

334 

2 

IBS 


250 

132 

no 


897 

2£8 

1555 


pda. gft am band «i 
Yld tattst amel earangs. 
Ck s ■Fdreaa.aESMra&d 
uufcrtifcldnd 
- iWd. u* lasca ui 
” pmurnr ewtegs 



oriusal ccBnuics lor 
1991 SZ 
NY+tt Based on 
IMspetCiS or Oder 
otfiOS domes ter 
1932. 

P Figma Btsnlon 
wa»ecac <* oilw 
utlcmcsiwmesfa 
101 . 

R R*rcrt unuakoj 
ycto. pr RECd bi 
piKWtKtr 0< (fl» 
tttmlfbtrue; 

T Ftourcs JVJsnrf 

■ Pioiitroufigwec. 

2 Dnrtfcnd jurat to tUr. 

MUBIIiIIBK 

WeMSiMMC 

KBsamcst*. 

■renrgMs. 

WntjpoiarwtwuK 


5S 298 182 



Tte«irMKMgMto rt»gi ii , uiaiort«tMiranq iAi iiyi n eiaBtee 
BMM KtagAoai lor a toe M £120 ■ nor tar an* newlty rtBM. nbtort B M 
EAeriidMerota 


39 (02 Ooron/umen 

39 1x1 Dneloniuin 

30 162 Bands rand— — — 

33 - EUbtHB 

— _ Karwreeu 

IS 352 ifloeL— - 

22 24D Uanro 1 

15 77.7 souawwi 

41 - SiulonMn 

73 517 veal Reels 

£B £1.4 WHrtetspesL 


30 162 Western Areas — 

60 « Western Heap 

11 302 tendpan 


79 

30 

0 

*& 

m 

m 

248 

438 

0 

£29 

18% 

Hk 

U 


-I 

-13 


-5 

+1 2 

"+% 

3 

-ss 


IM 

568 

10 

« 

7a 

*70 

571, 

0 

M 

44 

rSc 

a 


78 

365 

80 

17 

5B4 

282 

31 

10 

405 

37% 

5% 

35 

C8 

19 

46 

£15 

33 


180 

482 

57.1 
840 

1381 

2883 

997 

2781 

5384 

123 

MS 

4.70 

6513 

491 

185 

44XA 

52.1 


78 

115 

46 

49 

25 

84 

41 

54 


SO 

85 


London Share Prices 

London share prices an avaDabte on FT 
Cityline. Calls charged at 48p per minute 
peak and 36p off peak, (nc VAT. 

To obtain your free share Code Booklet 

ring (071 925-2128) 






Mo Do 


PULP, PAPER & 
PAPERBOARD 


FINANCIAL TIMES 

Weekend May 23/May 24 1992 



CRANE 
FRUEHAUF 

ngrefram Norfolk. (0362) 695353 j 



The half-price ticket booth and discount vouchers are part of a more aggressive approach to marketing by West End theatres 

London's West End theatre managers seek to woo a wider audience 

Ticket discounts move centre stage 


By Christopher Price 

THE QUESTION every full-fare 
airline passenger dreads - how 
much did you pay /or your 
ticket? - could soon echo in Lon- 
don’s theatres. Ticket discount- 
ing has moved centre stage as 
West End theatre managers try 
to woo a wider audience. 

More than one in five theatre- 
goers already pays less than the 
face value of tickets, according to 
a recent survey by the Society of 
West End Theatres iSwet). 

The trend is likely to acceler- 
ate. American Airlines has 
offered to develop software for 
Swet based on its own booking 
system. It would include a vari- 
ety of discounts on tickets to 


encourage the non- theatregoer. 
Theatre box offices and ticket 
agencies have already installed 
computerised booking systems, 
promotional packages are target- 
ing reluctant spectators and a 
bigger variety of ticket discounts 
is being offered. 

While the most popular shows, 
such as Phantom of the Opera 
and Miss Saigon, continue to 
attract the attention of touts, 
most theatres find it difficult to 
fill performances. 

“Discounting has definitely 
become more prominent." says 
Ms Susan Whiddington, develop- 
ment officer at Swet. "But rather 
than a sign that audiences are 
falling, they show that theatre 
producers are getting more 


aggressive in their marketing." 

Swet is planning a campaign 
aimed at London rail commuters 
which will include discount 
inducements. The half-price 
ticket booth in Leicester Square 
- where discounted tickets for 
selected shows are sold on the 
day of the performance - has 
recently moved from a pre-fab 
hut opened 11 years ago to a per- 
manent building. The Leicester 
Square operation has attracted 
competition from agencies and 
individual theatres. 

Many theatres offer standby 
tickets, often to groups such as 
students and pensioners, which 
are sold at half price on the day 
of performance. Some are offer- 
ing special-price days. 


In some London restaurants, 
customers find vouchers offering 
two tickets for the price of one. 
Ms Gillian Guy. the promoter 
responsible, says: “Old theatre- 
goers will always be theatre- 
goers. What we are trying to do is 
tap those who think it is too 
expensive." 

Swet says attendances were 12 
per cent higher in the first quar- 
ter of 1992 than in the sameper- 
iod last year, when theatres were 
badly hit by the effects of the 
Gulf war. Mr Mark Watty, Swet’s 
marketing manager, says: “Last 
year showed we can't rely on the 
US or long-haul market any 
more. That’s why we have to con- 
centrate on developing and culti- 
vating the home market" 


Birt’s strategy to take BBC 
up-market wins approval 


By Raymond Snoddy 

MR JOHN BIRT, deputy director 
general of the BBC, has won 
agreement for his strategy to 
redefine the programme output 
of the corporation and take it up- 
market. 

The aim is to ensure the BBC 
provides something unique for its 
audience and does not compete 
head on with ITV and the grow- 
ing uumber of satellite channels. 

The decision was taken at this 
week's conference of the BBC's 
governors and top management 
at Lucknam Park hotel near Bath 
which ended yesterday. 

The approval for the general 
overall strategy will have poten- 


tially radical implications for 
many parts of the corporation 
from light entertainment televi- 
sion to Radios 1 and 2. 

The governors have not 
decided to turn the BBC into an 
elitist broadcasting ghetto produ- 
cing only worthy and serious pro- 
grammes. All present programme 
types including comedy, popular 
drama and soap operas will con- 
tinue. In comedy there will be 
greater emphasis on Victoria 
Wood, say, than Les Dawson. 

The future strategy of the BBC 
will be to justify the continuation 
of the licence fee by offering 
something to all sections of soci- 
ety while emphasising the corpo- 
ration's distinctive public service 


role. The conference set the strat- 
egy but did not take specific deci- 
sions on whether Radio 5 is to 
survive. Detailed policy proposals 
will be drawn up between now 
and the autumn. 

At a dinner on Thursday even- 
ing. Mr David Mellor, national 
heritage secretary, said he 
planned to publish a green paper 
in September. The BBC intends 
to wait until it has been pub- 
lished and its contents absorbed 
before coming up with a detailed 
blueprint for its own future. 

The BBC’s Royal Charter runs 
out at the end of 1996. 

ITV seeks injunction, Page 4 
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CBI hopeful 


Continued from Page l 

recovery, it said the pre-recession 
level of economic activity would 
only be attained by the third 
quarter of next year. 

Yesterday's worse-than-expec- 
ted GDP figures and tentatively 
upbeat outlook from the CBI 
came at the end of a week of 
similarly mixed economic statis- 
tics. News early in the week of 
the first quarterly increase in 
manufacturing output since the 
start of the receskon was fol- 
lowed by mildly disappointing 
retail sales figures for April. 

On Thursday, a Bank of 
England report that bank and 
building society lending rose a 
seasonally adjusted £5.1bn last 
month raised hopes. 

Mr Gordon Brown, Labour’s 
trade spokesman, said yester- 
day's figures were "grim". 


US and EC prepare Serbian sanctions 


By Michael Littlejohns In New 
York and Laura Sllber In 
Belgrade 

THE US and the European 
Community - were yesterday pre- 
paring to adopt diplomatic and 
economic sanctions to force 
Serbia to end the fighting in Bos- 
nin-Hrrcognvina and withdraw 
its troops from the former Yugo- 
slav republic. 

The US said in a memorandum 
sent to EC governments that it 
was “appalled by the actions of 
the Yugoslav national army and 
the Serbian leadership in Bel- 
grade". It would therefore shortly 
expel Yugoslav military attaches 
from Washington and close two 
Yugoslav consulates, a measure 
matched by the withdrawal of 
Washington's own military 
attaches and the closure of two 
US consulates in Yugoslavia. 

These moves follow the recall 


of all EC ambassadors from the 
Serbian capital and the termina- 
tion by the US this week of the 
landing rights of JAT. the Yugo- 
slav state airline now run by 
Serbia and its ally Montenegro. 

Mr Gianni de Michelis, Italy's 
foreign minister, said the EC 
would approve further economic 
sanctions against Serbia “in a 
matter of hours or day’s” and that 
diplomatic pressures could even- 
tually lead to Belgrade’s exclu- 
sion from the UN. 

In a report due to be discussed 
by EC foreign ministers in Lisbon 
at the weekend, the European 
Commission has recommended 
an embargo on Serbian and Mon- 
tenegrin exports and a freezing of 
the extinct Yugoslav federation's 
assets in the International Mone- 
tary Fund. 

Emphasising that more than 
half of Serbian and Montenegrin 
exports in 1991 went to the EC, 


the report said an EC embargo 
would have an important impact 
even if it was not backed by Serb- 
ia's other trading partners. 

The report was much more pes- 
simistic, however, about the 
likely impact of an oil embargo. 
Such an embargo would have to 
be supported by the two repub- 
lics' leading suppliers - Russia, 
China, Iran and Romania. 

The extent of Belgrade's isola- 
tion was underlined by the 
admission yesterday of the three 
former Yugoslav republics of 
Croatia, Slovenia and Bosnia-Her- 
cegovina to the UN. In his wel- 
coming address, Mr S amir Shi- 
habi of Saudi Arabia, the UN 
Assembly president, said their 
ad mis sion was "an affirmation by 
the international community of 
its commitment to safeguard the 
independence, sovereignty and 
territorial integrity of each of 
these new member states". 


The UN High Commissioner for 
Refugees said yesterday it was 
temporarily suspending 
operations in Bosnia, pending 
firm Serb assurances that it 
could conduct its work without 
hindrance and in safety. 

Meanwhile, Germany opened 
its frontiers to children and sick 
and wounded from Bosnia-Her- 
cegovina, and urged other west- 
ern European countries to accept 
more refugees. 

In Sarajevo, Mr Alija Izetbe- 
govic, the Moslem president of 
Bosnia, said he could not attend 
EC-sponsored talks in Lisbon this 
weekend because he was trapped 
in the besieged city. 

Serb irregulars continued to 
fire grenade and mortars on the 
capital from the surrounding 
hills. However, the Serb-led fed- 
eral army was reported to have 
agreed to evacuate Its four bar- 
racks in Sarajevo. 
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THE LEX COLUMN 


Competition for Midland 


It would be easy to dismiss Lloyds' 
hope of acquiring Midland as forlorn. 
Brussels has cleared the rival suit 
from the Hongkong Bank and Mr 
Michael Heseltine yesterday referred 
the Lloyds proposal to the Monopolies 
and Mergers Commission. Still, it is 
too early to write off the UK clearer's 
chances. Lloyds must have always 
known that referral was probable. Its 
determination to stay in the fight sug- 
gests it reckons to stand a good 
chance of winning the MMC debate. 

Indeed, the competition issues are 
not as clear as many in the Hongkong 
Bank camp suppose. The bid is 
unlikely to be disallowed simply on 
the basis of a concentration of 
branches in West Glamorgan, Glou- 
cestershire and Warwickshire. The 
MMC is not compelled to give a 
straight answer. Lloyds may decide to 
accept any conditions it imposes. 
Other banks are already quietly 
expressing interest in acquiring Mid- 
land branches. Lloyds acknowledges 
possible problems in the small busi- 
ness sector, but here it is clearly will- 
ing to meet the requirements of the 
competition authorities. 

Midland investors must thus still 
allow for the possibility that an offer 
from Lloyds will eventually become 
firm. That will make t hing s difficult 
for HSBC. The objections to its offer - 
that large banking conglomerates 
rarely perform well and that part of 
the price will be paid in loan stock of 
uncertain liquidity - still hold. 

HSBC will almost certainly have to 
consider improving its offer by provid- 
ing an underwritten cash alternative 
to the loan stock. But it cannot easily 
increase it. The dilution could hit its 
own share price, wiping out any extra 
value it tried to create. Lloyds is not 
yet condemned to look elsewhere, 
however much this might disappoint 
Investors who have pushed up the 
Royal Bank of Scotland by 8 per cent 
this month in anticipation of it becom- 
ing an alternative target 

UK economy 

The stock market brushed aside yes- 
terday's GDP figure, even though the 
UK recovery will now be starting from 
a lower base than most analysts had 
predicted. Provisional estimates that 
output fell 0.6 per cent In the first 
quarter, moreover, suggest that any- 
one forecasting an increase of much 
more than 1 per cent for 1992 as a 
whole may spend this weekend doing 
a touch of downgrading. 

More encouraging, though, were last 


FT-SE Index: 2715.0 (+13.0) 


Midland Bank 


i relative to' the 
ilndex 



J . F 
Source: Datagram 

night's findings of the Confederation 
of British Industry's latest monthly 
trends survey, which may have con- 
tributed to a generally form tone in 
equities before the close. Total order 
books are still below what respondents 
consider normal, but they are at their 
best level since August 1990, and 
export orders are at their best since 
October 1990. The survey evidence is 
not definitive, but more such news 
will help investors convert bullish 
instincts into substantial buying 
orders. For the moment there remains 
a nagging feeling that there have been 
false starts before. 

Germany 

There was relief all round yesterday 
that German money supply grew at an 
annualised rate of just 8.8 per cent in 
April That may be well below market 
expectations, and enough to lay to rest 
any lingering fears of a Bundesbank 
rate increase. Bnt it is still far too 
early to bring forward any expecta- 
tions for the timing of a cut. 

The Bundesbank’s action in drain- 
ing funds from the market as call 
money slipped yesterday morning was 
a reminder that money supply perfor- 
mance is still bad. Granted, the figure 
is liable to distortion, but even the 
new lower rate of growth is too far 
outside the target range for the central 
bank to relax about the inflationary 
implications of credit growth. The 
prospect thus remains that monetary 
policy will continue on its present 
tight course for some time to come. 

There is a double disappointment 
here for those who have been claiming 
the UK could break free of the German 
interest rate tie. That argument was 


predicated in part on the erroneous 
assumption that Germany had sud- 
denly become the sick man of Europe. 
In feet the wage round passed off more 
or less all right, there are grounds for 
hope that the budget deficit will be 
curbed, and money supply is at least 
heading downwards. Things are no 
longer bad enough to threaten the 
anchor position of the D-Mark in the 
ERM. That they are also not going 
well enough for any let-up in the 
adjustment effort means the rest of 
Europe will have to continue to share 
the pain. 

AJJianz/Dresdner 

Germany's number one insurer and 
number two bank may have perfectly 
good grounds for refuting last month's 
Federal Cartel Office ruling that their 
ties are in breach of local competition 
law. The implication of their joint 
statement that Allianz 's 22.3 per cent 
stake in Dresdner is merely a routine 
equity investment, though, will doubt- 
less be taken with a pinch of salt. That 
said, the document is significant for 
the way it highlights the relative 
long-term attraction of shares over 
bonds, a traditionally non-Germanic 
view which has quietly been winning 
converts in Frankfurt this year. 

As for the links which have caused 
the fuss, Allianz's rivals are certainly 
entitled to be worried about such a 
powerful presence on the national 
market There is another way for the 
authorities to deal with this, however, 
and that is to devote less effort to 
keeping foreign companies out of their 
home territory. In a genuinely liberal 
European market big combinations 
such as Allianz/D resdner, ING in -the 
Netherlands and UAP/BNP in France 
should not be a threat. 

Thorntons 

It seems any excuse will do for 
Thorntons, which launched itself on 
the stock market with such high hopes 
four years ago. First, worries about a 
Labour election victory apparently 
stopped people buying chocolates for 
Mother's Day. Then, a Tory win sud- 
denly stopped them buying Easter 
eggs for their children. Now, after a 
week or two of sunshine, the summer 
is too hot. All this may explain a 
likely profits fen of some 10 per cent 
in the current year. Another reason 
could be that the management was 
late in recognising that the recession 
would eventually hit confectionery 
too. 


Unfortunately 
most sensible people 
keep their money 

in the 

Building Society 


•Source Ml 
IBltoMcd. 

laatand.* — 
Oncvdni^ 


This table may 
come as a shock for 
building society 
account holders. 

But these are the facts of life for savers. 

Rising prices, the rising cost of living, 
inflation that wont go away, mean that you 
really have to invest to save seriously over the 
longer term. 

Fortunately, to help protect your future, 
you can place some of your savings in Foreign 
& Colonials range of investment trusts 
through our Private Investor Plan. 

The truth is that while we all start as 
savers of modest means, by leaving most of 
your money in a building society, you’ll 
remain a saver of modest means. 


INVESTMENT OF £1,000 IN DECEMBER 1945 
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1945 

£1.000 

£1,000 

1950 

£1.782 

4U88 

1955 

£5,678 

41,346 

1960 

49,108 

4L589 

1965 

415,679 

41,901 

1970 

430,269 

42,369 

1975 

435,455 

43,304 

1980 

472.231 

45,046 

1985 

4191.470 

47,741 

1990 

4396,266 

412,052 

1991 

£495.262 

£13.342 
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Shouldn’t you 
seriously be eon- . . 
sidering investing 
with the world's 
oldest investment trust manager? 

For further information, phone the number 
below, staring where you saw the adverrisemcm 
Alternatively, post the coupon today. 

_Share in the success. 

0734 344447 ~ 1 
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SECTION II 


Weekend May 23 / May 24 1992 


Reaching 
for the 
glittering 
prize 


T EN TIMES, Nelson Mand- 
ela put the question: “Is 
there anybody in this 
room who Is opposed to 
this principle?" Ten times, no one 
budged. 

In one comer of the large confer- 
ence hall sat State President F W de 
Klerk, surrounded by a huddle of 
earnest looking National Party min- 
isters. Further round were the Dem- 
ocrats, and then the communists: 
the grandfatherly figure of Joe 
Slovo, who spent 2? years of his life 
in exile, nest to the radical Chris 
Hani, who as leader of the African 
National Congress military wing 
would, a few years ago, have been 
shot on sight by the policemen now 
gathered to protect hi a. 

Over on the Ear side were mem- 
bers of the Inkatha Freedom Party, 
minus their leader Chief Mango- 
suthu Buthelezi. the one notable 
absentee from last weekend’s grand 
Convention for a Democratic South 
Africa (Codesa). Scattered around 
sat a score of other groupings, some 
with proud histories, some forever 
scarred by their role in the apart- 
heid process, some with real politi- 
cal power, some with none. 

Occasionally the -atmosphere was 
electric; as in the silence which fol- 
lowed Mandela’s demands that peo- 
ple who disagreed with his defini- 
tions of democracy should identify 
themselves. The mixed response to 
his speech - some s tandin g and 
cheering, others sitting firmly in 
place - gave an impression of the 
answer to his rhetorical questions. 

But for the most part, the public 
part of last weekend's Codesa con- 
ference-was numMngiy dull, cliche 
Idled upon cliche.. Everyone wanted 
the playing fields to be levelled, 
invariably to their own advantage. 

It is no wonder that the process 
was laborious. Here were the 
nation's leading politicians trying 
to achieve three difficult tasks 
simultaneously: to establish a fair 
and lasting peace, to create a work- 
able constitution, and - not least 
- to position themselves for the 
elections which must' come sooner 
or later. 

You would have to pinch yourself 
to remember what was at stake: 
nothing less than the future direc- 


tion of a country of 38.5m people, 
one which has enormous problems 
and even bigger potential, and 
which stands on the brink of a com- 
pletely new political and economic 
environment 

How great will the changes be? 
How long will black Africans be 
prepared to wait for real improve- 
ments in their often appalling stan- 
dards of living? Can the economy, 
which has followed, a decade of slow 
growth with three years of stagfla- 
tion, stand the strain? 

To judge by the stockbrokers at 
lunch in Johannesburg's stock 
exchange tower, the prospects are 
glittering. In its new Minister of 
finance, Derek Keys, South Africa 
at last has a successful business- 
man rather than an unreliable poli- 
tician in the top economic job. A 
fair political settlement is in view; 
the ANC has realised that radical 
economic change would be a disas- 
ter; foreign capital is poised to 
return to South Africa in large 
amounts; growing wealth in the 
black community should lead to a 
decade of rapid economic growth. 

Few other people talk this lan- 
guage, and certainly not Derek 
Keys, who says there are no magic 
buttons to press. “I don’t think 
there is any alternative to just hard 
pounding,” he adds. 

Yet leaders in both the business 
community and the ANC give the 
impression that although the future 
may not be a matter of business as 
usual, it is not going to bring star- 
tling change. 

Warren Clewlow, chairman of the 
Barlow Band conglomerate, believes 
there ts general agreement about 
economic priorities among the main 
political groupings. "In all the dis- 
cussions I have one to one, I don’t 
hear jarring suggestions." he says. 

Another commonly held view is 
that the country's economic man- 
agement has been so bad in the 
past, and its place in the interna- 
tional marketplace so unfavourable, 
that conditions cannot get any 
worse. Meyer Kahn, chairman of 
South African Breweries and a man 
rich in quotahle qnotes, claims that 
"in a court of law, we could not be 
accused of handling our economy 
soundly over the last 40 years.’ 



He does not expect this to change 
much. “But a fair political settle- 
ment would bring peace and stabil- 
ity in the future. I'll settle for that.” 

For their part, the closer ANC 
leaders have been getting to power 
the more conciliatory they have 
been sounding about future policy. 
Nelson Mandela has been backing 
well away from a broad nationalisa- 
tion programme; asked about the 
case for a minimum wage, an ANC 
economist gives a lecture about 
how much damage this would cause 
to employment in a country with 
such marked regional differences. 

For foreign investors, the empha- 
sis a year ago was on obligations 
and investment codes. Today, they 
are to be welcomed with open arms. 
"We’ve mellowed,” the ANC man 
explains. 

But it seems unthinkable that the 
move to democratic government 
will not bring great pressures for 
economic change. It is true that 
over the past decade there has been 
a marked increase in the share of 
government spending directed to 
blacks. Their share of total social 
benefits rose from 28 per cent in 
1975 to 45 per cent by 1987 and a 
usefully higher figure today. 

Yet the inequalities remain star- 
tling. Public spending on white 
school children is still four times 
per head greater than on black, and 
large numbers of black children do 
not go to school at all. On one esti- 
mate, over a fifth of black adults 
have had no schooling, while 
another third received some pri- 
mary education only. 

Gencor. the successful mining 
finance group, reckons that about 
half its workforce is illiterate. 

Columns of such statistics do not 
prepare you for a visit to the squat- 
ter camps scattered around prosper- 
ous, first world Cape Town. Mile 
upon mile of crudely built shacks 
and rutted roads, with no electric- 
ity, inadequate water supplies and 
sewerage, and almost no social 
safety nets, they can look like the 
end of Ore world. 

It is true that conditions in neigh- 
bouring states like Mozambique, 
Zimbabwe or Botswana are often at 
least as bleak when measured by 
such yardsticks as health, diet and 
literacy. But that is not the point 
As a recent World Bank study 
observes: "Black South Africa has 
done at best only moderately better 
than its neighbours despite its prox- 
imity to Africa’s most dynamic 
economy." 

This is the legacy of apartheid. 
The problem is that poverty and 
inequality cannot be removed sim- 
ply by moving away from this 
repressive system to a non-racial 
democratic state. Whatever the 
shape of the next government, the 
South African economy will impose 
severe restrictions on its room for 
manouevxe. 

The explanation lies in the record 
of slow growth in production and 
rapid increases in population. Gross 
domestic product rose by about 1.5 
per cent a year in the 1980s, and the 
present recession has lasted for 
around three years. The budget in 
March projected a rise of about l 
per cent this year, but a dreadful 


drought and tlie impact of growing 
political violence means that a fur- 
ther decline now looks likely. 

Meanwhile, the population has 
been rising at about IL5 per cent a 
year. The result is an enormous 
pool of unemployed and semi- 
employed labour. It's reckoned that 
more than two fifths of the work 
force have no place in the formal 
sector of the economy. 

You can see them scratching a 
living on the street corners if they 
are lucky, or just standing around if 
they are not 

There is not much room for rais- 
ing government spending, with a 
budget deficit this year likely to run 
well ahead of a March forecast 
which represented some 4.5 per cent 
of gdp. South Africans are already 
quite highly taxed, and with infla- 
tion still running at around 15 per 
cent, there is no room for an easier 
credit policy. 

The country desperately needs 
rapid economic growth if it is to 
iron out its present inequalities in 
the forseeable fixture. For example. 


Sam de Beer, Minister of Black Edu- 
cation, says that even if the econ- 
omy rises by 3 per cent a year and 
whites are prepared to accept a 
sharp rise in pupil/ teacher ratios, it 
would still not be possible to 
finance equal compulsory education 
by the year 2000 without a substan- 
tial increase in the share of public 
spending devoted to education. 
Redistributing the existing cake 
will not be enough: the cake must 
be made bigger. 

The first and most crucial step 
will be to resolve the present polit- 
ical uncertainties. That will encour- 
age domestic Investment, and open 
the door to badly needed foreign 
capital. There should, too, be some 
dividend to come from the abolition 
of apartheid. It is true that cuts in 
defence spending are being partly 
absorbed by the rising cost of pol- 
icing a violent society, and that the 
scope for cutting a bloated bureau- 
cracy is not as great as you might 
think. After all, most people who 
work for the state are black. 

But a new government should no 
longer be tempted to throw money 
at vastly expensive strategic invest- 
ments. such as the Mossgas oil refi- 
nery. There will be a chance, too. to 
deal with the corruption spawned 
by apartheid. An official report pub- 
lished this month on the Depart- 
ment of Development Aid, which 
once controlled most aspects of the 
fives of millions of black South Afri- 
cans, concluded: ”i am satisfied that 
the management is not up to its 
task; that controls and control 
systems are grossly neglected; that 
personnel are inadequate in num- 
bers and often quality; that plan- 
ning is inadequate; that dishonesty 
and abuse are rife.” 

South Africa, in the words of 


finance minister Derek Keys, has 
for years been in a condition of eco- 
nomic civil war. The question is 
whether political peace will bring 
the kind of national consensus that 
will be necessary to persuade citi- 
zens to hold back on consumption 
in order to apply more to invest- 
ment. Keys says that his first prior- 
ity is to find areas of economic con- 
sensus. and he is clearly inclined to 
support some kind or business or 
economic forum in which govern- 
ment, business and labour could try 
to build a set of common objectives. 

South Africans are forever quot- 
ing models of the kind of society 
they would like to build; it is as if 
they are trying to reassure them- 
selves that their problems are not 
unique. Senior government minis- 
ters talk about the Swiss political 
model (yes, the Swiss!!. Democrats 
talk about Sweden, right wingers 
about Israel, the ANC about Malay- 
sia. and business about Korea or 
Taiwan. 

The trouble with most of these 
examples is that they depend either 


on a high degree of social and cul- 
tural homogeneity, or on varying 
degrees of authoritarianism, or on 
both. South Africa is spfit by raw 
conflicts of interest, and the bulk of 
its workforce is poorly educated. 

Violence, political and criminal, is 
a national preoccupation. Suburban 
bungalows are swathed in metal 
grilles and security derices. At a 
liberally inclined dinner party in 
Johannesburg, a guest asks dis- 
creetly where he can leave his gun. 

So it is not surprising that even 
fTom the ANC you wifi here talk 
about the limitations of democracy. 
A possible straw in the wind: liberal 
lawyers last week expressed out- 
rage that the ANC has agreed in 
principle to detention without trial 
during the first phase of political 
reform. 

The reality is that there are no 
precedents for what is happening in 
South Africa, and few clear sign- 
posts to the future. The main politi- 
cal players have an enormous 
vested interests in developing an 
agreed constitution: haring gone so 
far they know they will sink or 
swim together. But their interests 
do not coincide so clearly when it 
comes to the pace and nature of the 
economic reforms which must fol- 
low political change. 

The problems are daunting, 
maybe even overwhelming. But just 
as last weekend's political conven- 
tion would have been unimaginable 
three years ago, so it would not do 
to underestimate the country's 
capacity for change. The last word 
comes from SA Breweries Meyer 
Kahn. With a touch of the Sam 
Goldwyns, he observes: "I’m not 
negative 3bout the long-term future. 
But the quicker it comes, the bet- 
ter.' 


How long will black South Africans be 
prepared to wait for real improvements in 
living standards? asks Richard Lambert . 

A fid can the economy stand the strain? 




*• 
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The Long View / Barry Riley 

Who gets what in pensions 


WHICHEVER ACTU- 
ARY naively coined the 
tempting word “sur- 
plus" to describe the 
financial condition of 
occupational pension 
funds has no doubt suf- 
fered the vengeance of 
his professional peers, 
should he ever have been identified. 
The terminology is important here, 
because the so-called surplus is not a 
pot of gold but a purely theoretical con- 
struct based upon hazy projections of 
future salary-linked liabilities and 
future investment returns. Yet 
although it may be intangible and even 
unreal, people are prepared to fight for 
it, and with reason. 

The pensions industry is now getting 
ready for an official inquiry - even, 
perhaps, a Royal Commission - and 
eventual legislation. The investigations 
may well focus not only on the obvious 
security issues arising from the Max- 
well scandals but also other hotly-con- 
tended topics, of which the ownership 
of surpluses is one. There will be an 
important but opaque subsidiary debate 
here over the future of final salary-fink- 
ing {the pattern for the vast majority of 
British schemes} as opposed to the sim- 
pler money purchase alternative, which 
is more of a what-you-pay-is-what-you- 
get arrangement - or WYPIWYG as a 
computer man might say. 

Some of the dark secrets of all this 
are barely acknowledged by pensions 
managers and consultants. Today's 
occupational pension schemes are 
hugely profitable for the bosses and the 
top managers, who get far more out of 
them than they ever contribute. But 
they are often a swindle for many peo- 
ple who change jobs frequently and for 
long-serving employees who are 
declared redundant some years before 
retirement. Indeed, one of the most sin- 
ister features of the final salary scheme 
is that it makes it very expensive for 
companies to continue to employ people 
through their fifties and early sixties, 
and is an important explanation for the 
early retirement pressures which have 


become so pervasive. 

A survey just published by the con- 
sultants Noble Lowndes shows that the 
average Briton suffers a much greater 
fell in income on retirement than else- 
where in Europe: even if he pursues a 
full, uninterrupted career his income 
after (ax will fell by 34 per cent against 
the EC average of 15 per cent. But it is 
different for high earners. They enjoy 
proportionately higher pensions than 
elsewhere in Europe. 

Final salary plans provide the key. 
They were originally invented by the 
Civil Service, where lifetime employ- 
ment and progressive salaries were the 
rule. Those who made it to Permanent 
Secretary could enjoy the pay rewards 
after retirement as well as before; and 
presumably it was these Sir Humphreys 
who persuaded ministers to approve the 
design of the pension schemes. 

B ut final salary schemes are 
not at all suitable for, say. 
manual workers whose earn- 
ings are likely to peak quite 
early In their working lifetimes. They 
are much better off with schemes which 
focus on their best years and then use 
indexation to protect the benefits 
against inflation. The state eamings-re- 
lated scheme SERPS is like this. Or 
they could do better in money purchase 
schemes so long as the contributions 
are securely invested over many years. 

Private sector schemes used to be on 
a money purchase basis but when infla- 
tion began to rise seriously in the 1960s 
they were switched to final salary link- 
ing. This was much cheaper than index- 
ation because so few employee mem- 
bers stayed as long terra contributors. 
Company bosses, like the Whitehall 
Mandarins, also came to realise that a 
final salary scheme could be milked for 
their own benefit. A big pay rise in the 
last year before retirement could be the 
trigger for many years of correspond- 
ingly fetter pension payments, with no 
nonsense about WYPIWYG. Compare 
the plight of the ordinary employee 
declared redundant at, say. 55 with fro- 
zen pension rights and liable to lose up 


to ten years of inflation protection. 

Over the past few years the govern- 
ment has been forced to step in to con- 
trol several of these abuses. The most 
controversial measure came three years 
ago with the "cap" on qualifying sala- 
ries - now £75,000. Above this limit 
incomes are non -pensionable in the 
ordinary way, on the very reasonable 
grounds that the state should not offer 
generous tax reliefs to people retiring 
on £50,000 a year or more. 

T he pensions industry reacted 
with astonishing fury to a 
measure which affected only a 
tiny proportion of scheme 
membership. Few pensions managers 
themselves earn anything like £75,000 a 
year. But they realise that the popular- 
ity of final salary schemes has been 
very largely founded on the self-interest 
of company bosses. The cap only 
applies to those top executives who 
have changed jobs since 19&. But pro- 
gressively it will bite ever harder. Top 
executives may start to wonder 
whether the traditional schemes are 
really such a good idea. 

A common criticism of money pur- 
chase schemes is that they are riskier 
for members and do not protect against 
future inflation. But it is, of coarse, 
possible to Invest in index-linked gilts. 
These were originally introduced by the 
government because there was sup- 
posed to be a demand from pension 
funds. Id feet pension funds have only 3 
per cent of their assets in index-linked 
gilts, because they have preferred risk- 
ier but more lucrative equities. 

You have to ask whether the hostility 
to money purchase schemes is really 
because of the investment challenges 
they represent, or because it is impossi- 
ble for top executives to scoop the pool. 
Money purchase schemes have no sur- 
pluses to be fought over. 

Meanwhile, let battle commence. But 
if the actuaries had had the sense to 
describe surpluses as, say, implied neg- 
ative contribution adjustments or resid- 
ual terminal accrued balances, they 
might have avoided a lot of trouble. 




Good news if you’re retired. 


If most of 
your money is 

in the building 
society, falling in- 
terest rates can only 
mean a drop in your 
standard of living. 

As Britain’s largest 
retirement income speci- 
alists, this is a problem we 
have been addressing for 
many years on behalf of our 
clients. 

We know that in the long 
run, only a sensible mix of 
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fixed interest 
f and stockmarket 
investments can 
deliver the rising 
income needed for 
a comfortable retire- 
ment 

To find out how 
Knight Williams can help 
you, simply complete the 
coupon and post it to 
Knight Williams and Company 
Limited, 161 New Bond Street. 
London W1 Y OLA or telephone 
us on 071 408 1138. 
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London Markets 

Looking 
beyond 
the gloom 


Fund managers’ net buying plans for UK equities, vs FT-SE 100 Index 

% balance interning to increase UK weighting Montfily % change In FT-SE Index 
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Serious Money 

Ups and downs 
of inflation 

By Philip Coggan, Personal Finance Editor 


Peter Martin 

I T SOMETIMES seems as 
though the stock market 
has been waiting for eco- 
nomic recovery so long 
that it will not know what to 
do when it arrives. This week, 
however, came the first signs 
of adjustment to life after 
recession. 

Norman Lamont and the 
Bank of England both started 
to look past the question of 
what economic policy would 
end the recession soonest, to 
the policy that would best 
ensure stable medium term 
growth. 

The chancellor focused, in a 
speech to the Confederation of 
British industry on Tuesday, 
on the need to halve British 
inflation to match Japan's 2 
per cent rate. Entry into the 
Exchange Rate Mechanism 
required a “sea change in atti- 
tudes to inflation in Britain." 
he said. 

Similar noises came from the 
Bonk of England the same day, 
which was also marked by gov- 
ernment figures reporting a 0.3 
per cent increase in manufac- 
turing output in the first quar- 
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ter of the year, the first rise in 

18 months. 

Like the chancellor, the 
Bank wants to see further 
progress on inflation. Its prin- 
cipal concern, however, is gov- 
ernment spending, which, it 
says, threatens Britain's ability 
to meet the Maastricht terms 
for entry to European Mone- 
tary Union later in the decade. 

A21 this official sternness had 
no immediate impact on gilts, 
the market most sensitive to 
concerns about inflation and 
government borrowing. But on 
Wednesday, the authorities' 
message about a slow, non-in- 
flationary recovery was 
reinforced by weak retail sales 
numbers. Gilts bounced 
upwards. Longer-dated, govern- 
ment bonds - which would 
benefit most from a perma- 
nently lower level of inflation 
- did best, with yields drop- 
ping below 9 per cent 

By Friday, long-term interest 
rates were a quarter of a point 
lower than a month ago. with 
much of the change traceable 
to the past week. 

As a result the gap between 


interest rates on gilts and on 
German bunds has also nar- 
rowed: this Friday it was L.18 
percentage points, the slim- 
mest it has been in recent 
months and much less than 
the 130 point gap in the depth 
of preelection gloom. S G War- 
burg is predicting a farther 
drop to between 0.75 and 1.00 
per cent in a year's time. 

A pointer to the gilt market's 
strong performance could per- 
haps have been seen in Smith 
New Court’s survey of institu- 
tional Investors, carried out by 
Gallup on May 11-12 and issued 
on Monday. Fund managers’ 
buying plans for gilts were the 
most positive since monthly 
surveys began two years ago. 

Investors were adjusting to 
life after recession in other 
ways, the survey suggested. 
The balance of fund managers 
planning to increase t hei r hold- 
ings of UK equities dropped 
back in May, in line with levels 


earlier in the year but well 
below those seen in April's 
post-election euphoria. As the 
chart shows, movements in 
buying intentions appear to 
translate into movements in 
the FT-SE Index, with a lag of 
a month or so. If that pattern 
continues, the weakening of 
buying intentions may mean 
that the FT-SE's retreat from 
its post-election high has fur- 
ther to go. In spite of this, it 
managed to recover some of 
last week’s losses, closing on 
Friday at 2,715.0, up 32.4 on the 
week. 

One possible sustaining 
influence, noticeable in the 
survey, is that underlying 
expectations for UK equities 
improved last month. Fund 
managers are now expecting 
the FT-SE Index to reach 3,024 
a year hence, the first time the 
12-month forecast has gone 
over 3,000. 

At a more mundane level, 
the food retailing sector was 
also starting to look ahead. 
The strong performance of the 
sector during the recession 
seemed no longer enough for 
investors. Argyll reported a 25 
per cent rise in pre-tax profits 
on Wednesday, but its shares 
fell lOp on the day as share- 
holders worried about current 
trading. 

Another setback for the 
supermarket chains came on 
Thursday, as Morrison, the 
Yorkshire group, announced it 
would begin depredating the 
value of its sites. Shares of all 
the leading groups suffered; 
Tesco did worst, losing 26p to 
finish at 267p. 

On Thursday. Sir Leon Brit- 
tan announced that the EC 
Commission saw no competi- 
tion objections to the bid for 
Midland Bank by Hongkong 
and S hanghai Banking Corpo- 
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ration. On Friday, Michael 
Heseltine announced that the 
Department of Trade and 
Industry was referring the 
Lloyds bid for Midland to the 
Monopolies and Mergers Com- 
mission. 

There was nothing unex- 
pected in either decision, but 
the market took them as good 
auguries for the Hongkong bid. 
Midland shares closed the 
week at 405p, up lip, and 
Lloyds at 427p, down 2p. 

That was not the only news 
affecting bank shares this 
week. As Hongkong Bank 
came a step closer to one of the 
first big cross-border banking 
takeovers of the 1990s, Bar- 
clays was escaping the 
unhappy consequences of a 
similar, rather smaller, pur- 
chase of earlier decades. 

It announced the sale - for 
what seemed a trifling sum - 
of its 65-branch New York 
retail banking operations. Bar- 
clays closed the week at 392p, 
up ISp. 

Overseas misfortune dogged 
another hank. In Bombay this 
week, the stock exchange scan- 
dal there claimed Standard 
Chartered as a victim. The 
hank announced a provision of 
£S0m for what might turn out 
to be forged bank promissory 
notes it is holding at its Bom- 
bay branch. The £50m provi- 
sion was pretty much a guess, 
the bank said, but its loses 
were "unlikely" to be more 

than £100m- 

Standard’s long suffering 
shareholders took the news 
stoically and the shares dosed 
on Friday at 504p, up Ip on the 
week. Shareholders clearly 
remembered that, even though 
the economy is getting back. to. 
normal, Standard Chartered 
has its own definition of busi- 
ness as usual. 


E veryone would 
agree that inflation is 
a “bad thing”. Unfor- 
tunately. it is much 
less easy to agree on what the 
inflation rate actually is. This 
week, Norman Lamont, the UK 
chancellor, asked for a review 
of the way that housing costs 
are treated within the Retail 
Prices Index. 

Now, the cynic would 
assume that any change in a 
government statistic must be 
bad news for the public. And 
certainly, it was only in 1990 
that government ministers 
were arguing that we should 
concentrate on the “underly- 
ing” rate of inflation, and not 
the headline RPI rate. 

But there is a respectable 
intellectual case for changing 
the system. When the govern- 
ment causes interest rates to 
increase, it normally does so to 
control inflation. But the inclu- 
sion of mortgage payments 
within the RPI means that an 
interest rate increase causes 
the index to rise. 

Since many wage bargainers 
use the RPI as the basis for pay 
negotiations, the result is that 
the government's chosen defi- 
nition of ‘■headline’’ inflation 
can cause underlying inflation 
to rise even Easter. 

Furthermore, most other 
countries do not include mort- 
gage rates in their inflation 
indices. So the present system 
makes our position look worse 
than that of our competitors. 

Hang on, you might reason- 
ably interject. Any inflation 
index is supposed to measure 
the cost of living. If I have a 
mortgage, and the interest rate 
increases, my cost of living has 
risen. Taking the mortgage 
rate out of the RPI defies com- 
mon sense. 

Nevertheless, the critics 
retort, not everyone has a mort- 
gage. Some people rent others 
own their homes outright A 
different measure of housing 
costs (such as imputed rent - 
the rent an occupant would 
pay if he did not own the prop- 
I erty) might be a more realistic 


guide to “true” inflation. 

This might seem an arcane 
economic debate, but the rate 
of inflati on is very important 
to the modern economy. Many 
social security benefits, occu- 
pational pensions and utility 
prices are tied, to the RPL And 
investors buy RPHinked gilts 
and National Savings, to pro- 
tect themselves against the 
effects of rising prices on their 
savings. There thus might be a 
lot of winners and losers from 
a sudden change in. the compo- 
sition of the index. 

A t present, recent 
declines in interest 
rates mean that the 
meas ure of Inflation 
which excludes mortgage rates 
is higher than the RPI (the 
April yearly rates were 5.7 per 
cent and 45 per cent respec- 
tively). So a change in the cal- 
culation of the RPI mi gh t be 
good for those who rely on 
index-linked benefits or invest- 
ments for income. 

By the time the review of the 
index is completed, things 
could have changed. The UK 
could be at a different stage of 
the interest rate cycle. 

Those who own index-linked 
gilts and National Savings 
might feel that they ought to 
have some protection from the 
effects of statistical manipula- 
tion. After all, how far could 
the process go? Could the gov- 
ernment start excluding the 
effect of, say, excise duties or 
VAT in an attempt to keep the 
RPI at an artificially low level? 

In the case of National 
Savings, the answer is: tough 
luck. The value of certificates 
will rise in line with the RPI, 
however the government 
deems it to be constituted. 

Gilts are different The issue 
prospectus refers to a change 
in the basic calculation of the 
RPI which “in the opinion of 
the Bank of England, consti- 
tutes a fundamental change in 
the index which would be 
materially detrimental to the 
interests of stockholders." 
Such a change, the prospectus 


continues, would result in 
investors being given the right 
to redeem their gilts. 

There was a jump in the 
price of index-linked gilts this 
week as investors speculated 
that this clause might be trig- 
gered. Index-linked gilts trade 
below their indexed value and 
thus redemption would be 
hi g hl y profitable for investors. 

But Stmon Briscoe, gilts ana- 
lyst at Greenwell Montagu, 
thinks this unlikely. First, be 
argues that if mortgage rates 
are replaced in the index by. 
some other measure of housing 
costs - such as imputed rent 
- the bhange would not be 
regarded as fundamental 
Second, he argues that the 
change would not be “materi- 
ally detrimental". “Over the 
long run, there would be negli- 
gible difference between infla- 
tion judged by an index that 
includes mortgages and one 
that excluded them, as interest 
rates tend to fluctuate around 
a certain level” says Briscoe. 

In other words, periods when 
the headline rate of RPI is 
above the rate excluding mort- 
gages (as in 1990) are cancelled 
out by periods when the 
reverse is the case (as now). 

S o those who have 
bought index-linked 
gilts cannot expect a 
sudden profit. On the 
other hand, the logic of the 
Briscoe argument is that index- 
linked investors need not 
worry too moch about a 
change in the index. 

Indeed, recent changes in 
National Savings rates may 
have made index-linked more 
attractive. The 37th issue pays 
8 per cent; since the 5th index- 
linked issue pays 45 per cent 
over the rise in the HPT, infla- 
tion would only have to aver- 
age more than 35 per cent to 
beat this return. The days of 10 
per cent inflation may have 
gone for a while. But, given the 
UK's economic record, it . is 
surely not a wild gamble to 
assume that inflation might be 
above 35 per cent 


HICHLIGHTS OF THE WEEK 


Price 

y'day 

Change 
on week 

1992 

High 

1992 

Low 


FT-SE 100 Index 

2715.0 

+ 32.4 

2737.8 

2382.7 

Consolidates around 2,700 level 

Argyll Group 

346 

-18*2 

372 

273 

Stock overhang 

Boots 

462 

+ 26 

492 

398 

Strong stores 

British Airways 

314 

+30 

315 

219 

Good results 

British Land 

215 

+ 17 

275 

164 

Properties ratty 

British Telecom 

366*2 

+ 15^2 

36812 

305 

Positive results 

Dixons Group 

285 

+ 31 

286 

188 

RetaD sales optimism 

Jerome (5) 

68 

+ 14 

69 

38 

Bullish AGM 

Lasmo 

199 

-18 

263 

179 

Dividend forecast cut 

ME PC 

355 

+23 

411 

282 

Properties rally 

Ocean Group 

300 

-38 

357 

299 

Poor AGM 

Prudential 

263 

+ 11 

269 

199 

Bid talk 

Tesco 

267 

-26 

296 

215 

Price war worries 

Vodafone 

389 

+ 18 

398 

300 

Salomons/Warburg positive 

Wellcome 

978 

-29 

1174 

942 

US sefflng 


AT A GLANCE 


Life insurance 

New single premiums (Qjn) 
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Buoyant sales for 
life insurance 

In spite o( growing press criticism, sales ot life insurance products 
roso substantially in the first quarter of this year, according to 
figures published yesterday by (he Association of British Insurers. 
Singio premium business - which often Increases during a 
recession as consumers look to invest redundancy payments - 
rose by 95 per cent compared with the same period last year. 

Much ot ihls was due to the continued popularity with-profits bonds 
- sales increased by 156 per cent. Doubts remain about the 
validity or the sales techniques used in promoting these products 
and Laulro. the Industry's regulator, has launched an inquiry Into 
them Annuity business increased by 32 per cent and single 
premium pensions by 51 per cent. Total new annual premium 
business rose by 4 per cent. 

CU preference issue 

Commercial Union, the composite Insurer, made a SlOOm 
preference share Issue this week. At the same lime it announced 
that it had made a loss In the first quarter of this year, but this was 
rot os large as expected. CU has increased its market share, and 
the move was seen as showing that the group was still expanding. 
Its shares were down slightly on Wednesday, but had regained 
mosl of this by the end of the week. 


GT launches Pep 


GT has launched a Pep which allows Investors to select from seven 
funds: UK capital; UK special situations: income; smaller 
companies dividend; global assets, European and Germany. More 
than one fund can be chosen, subject to a lump sum minimum of 
E500 per fund, or £50 lor monthly savings. Investors can switch 
between funds at a 2 per cent discount. The initial charge is 6.26 
per cent: the annual fee varies between i and 1.5 per cent. 

Dublin bond fund offered 

Morgan Grenfell has launched a Dublin-based Reserve Assets 
Bond Fund. The open-ended tend will invest in government debt 
and AAA rated bonds and will aim for a 10.5 per cent Initial gross 
yield. Dividends can be paid gross because of me hind's onshore 
status. The fund will have a single pricing structure - the 
equivalent of the conventional unit trust bid-offer spread is the 
initial charge of 5.25 per writ The annual charge Is 1 per cent; 
minimum investment £1.000. 

New with-profH bond 

Scottish Provident has launched a wHh-proflts bond. It aims to 
avoid the biggest drawback of these bonds, which is the freedom 
which offices allow themselves to make downward 'market value 
adjustments" if market conditions are bad when an investor 
encashes the bond. 

Scottish Provident has guaranteed not to apply an MVA in any oi 
the following circumstances: on the death ot the bondholder, or 
when drawing an income of 7.5 per cent or less, or when 
withdrawing money on the fifth anniversary of the bond. This also 
applies on each subsequent (itlh anniversary. 

The rates being offered are slightly lower than those elsewhere. 
There Is a guaranteed bonus of 3 per cent annually, with a 
reversionary bonus on top. currently 6.25 per cent, making a 
growth rate of 9.25 per cent The bid/offer spread is 5 per cent 

Small companies sparkle 

SowJler company shares continued Ihelr rally this week. The 
Cour-ty Smaller Companies Index rose 0.8 per cent to 1032.19 in the 
Sevan days to May 21 , while the Hoare G overt Index (capital gains 
vemion) was up 06 par cent to 1304.77 over the same period. 


Wall Street 

Summertime, and the market is easing 


S UMMER officially 
opens in the US this 
weekend with the 
Memorial Day holiday, 
bat stock watchers on Wall 
Street are not approaching the 
new season with much 
enthusiasm. 

The omens for the coming 
months are not encouraging. 
The Dow has been flirting 
with 3.400 for more than a 
week, yet every time It passes 
that particular milestone 
investors sell enough stocks to 
send the index back where it 
came from. 

The selling reflects the wide- 
spread view among investors 
that 3,400 is too high for the 
Dow, and that the market is 
overvalued in terms of both 
corporate earnings and the 
outlook for the economy. 

The broader indices, mean- 
while, continue to lag behind 
the Dow, confirming that con- 
fidence in the market is thinly 
spread. Trading volume is also 
foiling off. Throughout April 
2O0m-sftare days were com- 
mon. Since the start of May, 
however, the market has not 
breached the 200m-share 


mark, and daily turnover has 
averaged nearer 160m to 170m 
shares. 

At the same time, equity 
markets have been unnerved 
by rising long-term interest 
rates. Yields on the 30-year 
bond refuse to come down 
much below 8 per cent, which 
is worrying stock investors 
who fear hdgfa interest rates 
will stifle any recovery in the 
vitally important residential 
housing market 

Mortgages in the US are 
priced off Treasury bond 
yields, and when they remain 
high, potential homebnyers 
are discouraged from borrow- 
ing to purchase new homes. 
There were signs this week 
that the recovery in the hous- 
ing market may already be in 
trouble. The government 
reported a 17 per cent drop in 
housing starts for April, a 
decline that stunned analysts, 
who bad expected only a 
minor setback. 

Although the tumble in 
housing starts sparked a brief 
bond market rally, the domi- 
nant influence among Trea- 
sury investors this week has 


Dow Jones Industrial Average . 



Sbwce: Da m ns an' 

been monetary policy, and the 
worrying absence of an easing 
by the Federal Reserve. 

Hopes of another interest 
rate cut had been high, with 
analysts' increasingly confi- 
dent that the Fed would react 
to slow money growth and a 


Those hopes were dealt a 
serious blow on Thursday , 
however, when reports from 
Washington DC suggested that 
the policy-making Fed’s Open 
Market Committee (FOMO 
had voted at its gettogether 
on Tuesday to keep monetary 


least one month. 

Although the FOMCs deci- 
sion does not rule out another 
rate cut entirely - the Fed 
chairman can order a % point 
cut in the Fed funds rate 
whenever he feels economic 
conditions require it - the 
vote against easing suggests 
the monetary authorities are 
satisfied with the way the eco- 
nomic recovery is advancing, 
and see no need for further 
'stimulus. 

The FOMC vote, therefore, 
may have kicked away the last 
prop holding the stock market 
and the Dow up at 3,400. if 
investors cannot look forward 
to another interest rate cut 
soon, and if economic growth 
and corporate earnings con- 
tinue tO maintain steady but 
unspectacular progress for the 
next three to six months, then 
there the chance of equities 
making much headway over 
the summer is remote. 

Supply pressures are also 
squeezing the stock market 
Only this week a whopping 
$2.6bn in new stock was sold 
to investors, eating into the 
market's already dwindling 


weak labour market with a . policy unchanged and to drop 
final rate reduction. its bias toward earing for at 


stockpile of cash. The bulk of 
the new shares came from 
General Motors, which, in the 
biggest public common stock 
issue in US corporate history, 
sold 55m shares at S39 each on 
Tuesday in an effort to bolster 
its sagging balance sheet The 
remaining 545 Dm or so was 
poured into the coffers of Fed- 
erated Department Stores, 
which sold 40m shares at 
$11.50 each. 

The success of the GM issue, 
upped by 5m shares at the last 
urinate because of strong 
demand, was a boost to mar- 
ket sentiment The company is 
not the force it once was, but 
the old adage that what is 
good for GM is good for Amer- 
ica still has some relevance, 
and it was important that US 
investors (and some from over- 
seas) displayed their confi- 
dence in GM by putting up the 
cash for the giant carmaker. 

Patrick Harverson 

Monday 3376.03 + 22 M, 

Tuesday 3897.99 + 2L06 

Wednesday 3393L84 - 4.15 

Thursday 3378.71 - 15.13 


The Bottom Line 

Argyll mixes it with the big boys 


IR Alistair Grant, 
chairman of Argyll 
Group, which runs the 
Safeway, Presto and 
Lo-Cost grocery chains, once 
likened his company’s direc- 
tors to a group of small boys in 
shorts playing football at the 
far end of the schoolyard. 

“Now we are op mixing it 
with the big boys," he says 
proudly. 

In the five years since it 
bought the Safeway chain of 
supermarkets, Argyll has 
indeed grown to maturity and 
is widely recognised as being 
among the “big three” of the 
grocery trade - some way 
short of; bat at least in touch, 
with J. Sainsbury and Tesco. 

This week Argyll confirmed 
its strength by producing a 25 
per cent improvement in pre- 
tax profits to £3645m in the 
middle of a recession and in 
the lace of intense competition. 

Spending on food has been 
little affected by the economic 
downturn, but the pace of 
Argyll’s physical growth and 


profits expansion has neverthe- 
less been eye-catching. 

Last year it opened 17 Safe- 
way stores, accounting for 
most of Its capital expenditure 
budget of £442m. And Safeway 
is stepping up its development 
programme by opening 25 
stores both this year and next 

Still flush with funds from 
last June’s £387m rights issue, 
Argyll will invest a further 
£550m this year, which works 
out at almost £l%m a day. Its 
new stores, costing about 
£l5m. are achieving a return 
on investment of 30 per cent 

The 322-store Safeway chain 
accounts for about three-quar- 
ters of the group’s turnover of 
£5.04bn. In the past five years 
its profits have grown sixfold 
and sales threefold. 

Safeway has been trans- 
formed since it was acquired. 
Five years ago, most of Its 
store portfolio consisted of 
1970s Ametican-style super- 
markets which were losing 
their edge against the out-of- 
town superstores being erected 


Argyll Group 



by their rivals. 

But Argyll has strongly 
developed the Safeway brand 
moving into edge-of-town 
superstore sites, expanding the 
company’s own-label range, 
investing heavily in electronic 
point of sale (epos) systems, 
and creating a centralised dis- 
tribution network. 

In 1967 the company scanned 
only 2 per cent of its goods 


Pre-tax profits (£nifflfon) 
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through epos systems. Now it 
scans 100 per cent, giving the 
company enormous marketing 
and operational benefits. 

Argyll is also a marketing 
company. This year It will 
launch 1500 own-label lines 
which win enable it to edge 
margins still higher. “We now 
have more in common with 
Unilever than with Jack 
Cohen's style of ’piling it high 


selling it cheap' in the early 
days of Tesco,” says Grant 

David Webster, deputy chair- - 
m an, points out that Safeway 
has broadened its range of 
activities and runs 317 delica- 
tessens. 275 bakeries. 31 petrol 
stations, and 53 pharmacies. 

Argyll also owns the Presto 
chain, which has 212 supermar- 
kets. and Lo-Cost, which runs 
285 discount outlets. 

In recent years, these two 
businesses have taken the back 
seat to Safeway’s development 
plans. But Argyll’s directors 
hinted this week that they may 
push these brands far more 
aggressively as the exceptional 
returns achieved from the big 
edge-of-town Safeway super- 
stores begin to tail off. 

Argyll has kept a close eye 
on developments in the main - 
land European food retailing 
market by linking up with 
Ahold of the Netherlands and 
Casino of France to form the 
European Retail Affiance (Era). 
This group swaps technology 
skills and distribution exper- 


tise and is be ginning to pool 
buying power. 

The link is already being 
seen in some of Safeway's 
stores. Shoppers at the recent- 
ly-opened Hatch End store 
nave been treated to a range of 
50 Casino-sourced French prod- 
ucts. such as cassoulet and 
cfome dessert 

But in spite of its progress, 
Argyll will always re main one 
of the great “what Hr stones 
of UK corporate history. 

Would Argyll have per- 
formed still better had James 
Gulliver won the controversial 
contested auction for the Dis- 
tillers drinks group in 1S86 and 
been able to take advantage of 
tile great profits uplift that 
Guinness has enjoyed? 

Nobody can know for sure; 
But Argyll seems quite happy 
spending the £i00m proceeds it . 
received from Guinness in set- 
tlement of Its legal cl aim build- 
ing several more highly profit 
able superstores. 

John Thornhill 
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FINANCE AND THE FAMILY 


vv n$ Financial advice: beware 

the hidden strings 

1 Independent 9 advisers may not be all they seem. Remuneration by 

commission can cost an investor dear, warns John Authers 




L OOK through the 
contract note for an 
investment product 
and you will find a 
revealing little phrase. 

Typically, it goes like this: 
"The adviser who sold you: this 
product is an employee of XYZ 
Sendees, and has been remu- 
nerated by us." 

Few people think of their 
advisers as being the employee 
of someone else - particularly 
if that adviser is “indepen- 
dent”. But if you are accepting 
advice from someone who is 
paid by commission from the 
product provider, rather than 
by a fee from you, them that 
adviser is not employed by you 
at alL If there Is any logic to 
remuneration, then he owes 
his loyalty to -the company. 

Looked at this way, it seems 
startling that anyone accepts 
advice from a commission- 
charging adviser. However, the 
British aversion to writing a 
cheque to a mere ‘intermedi- 
ary”, coupled with a reluctance 
to make finaurfal plans, has 
ensured that the bulk of invest- 
ment products have been sold 
via the commission system. 
British consumers have the 
intermediary system they 
deserve. 

Some products, such as 
National Savings and gilts, do 
not pay any commission, and 
are often overlooked. Unit 
trusts, appropriate for many, 
do pay commission, but at 3 
per cent they cannot match the 
commission on similar life 
insurance company bonds. 

A co mmission- charging IFA 
therefore needs to be most 
philanthropic before he will 
steer a client towards one of 
these products. He has a strong 
incentive not to do 60 . 

Cost is also an issue. Fee- 
charging- advice is not neces- 
sarily an expensive luxury - it 
can work out much cheaper for 
the- consumer than commis- 
sions would be. 

Commission is usually 
charged as a percentage of the 
total investment, which gives 
the Etonian an incentive to 


encourage you to invest a large 
sum. Insurance companies pre- 
fer investors to pay small sums 
of money regularly, so monthly 
-premium contracts are particu- 
larly expensive. 

For example, a survey earlier 
this year by Lautro found that 
the average commission paid 
for a 25-year mortgage-linked 
endowment policy with a pre- 
mium of £50 per month was 
£498, if bought through an 
independent financial adviser, 
and £570 if bought via a tied 
agent The highest commission 
was £642 - more than a year's 
premiums. 

Compare this with fee-charg- 
ing advisers. At Chamberlain 
De Broe, a London-based bro- 
ker, there is a flat fee of £14 for 
buying a guaranteed income 
bond, £50 for buying a unit 
trust and then from £50 to £150 
.for buying a pension or an 
insurance product 

A survey by the Institute of 
Financial Planning, a small 
professional body which covers 
the sector, found that the aver- 
age foe per hour charged by 
fee-charging members was £80, 
while more than a third 
charged less than £75. Buying 
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product which most offices will 
be well-geared to sell, is 
unlikely to take more than two 
hours’ work. 

Co mmis sion thus begins to 
look like a wholesale scandal. 
But it is not fair to heap oppro- 
brium on the UK’s financial 
advisers just for accepting 
commission. Most of them are 
only reacting to the fact that 
consumers have not been pre- 
pared to pay fees. However, a 
trend towards fee-charging 
advice has now emerged, 
fuelled by new, low commis- 
sion products and greater dis- 
posable wealth. People today 
have a greater understanding 
of finance and are happy to 
pay for advice. 

But moves in this direction 
have encountered roadblocks 
which should be dismantled. 

Two life offices are wholly 
non-commission paying - Pro- 


fessional Life, established in 
1990, and Provident Life, which 
opted to restructure its opera- 
tion to aim at non-commission 
charging advisers after a sur- 
vey by Me Kinsey, the manage- 
ment consultants, had 
suggested that this was the 
way forward for the industry. 

The attitudes of other offices 
vary. It need not matter to 
them how intermediaries are 
paid, but the difficulty of 
adapting computers to cut out 
commissions stop them. 

Awkward facts can also be 
revealed by foe practise some 
fee-charging advisers have of 
rebating commission to con- 
sumers. By rebating commis- 
sions on some with-profits 
bonds, advisers gave customers 
an instant 2 per cent profit, 
which provided a strong stimu- 
lus to surrender early - the 
life offices were not amused. 

Tax is a problem when com- 
mission is paid and then 
rebated. Commission is paid as 
an income to the intermediary, 
who then has to pay income 
tax on it If it is then passed to 
the consum er, the inrame tax 
liability goes with it 

VAT is payable on fees, 
which adds to the difficulties 
the tax authorities put in the 
way of fee-charging. 

Another problem is that non- 
commission products need not 
be the cheapest if their costs 
incorporate heavy payments to 
their own sales force: 

For example, fee-chargers 
direct much ire at Equitable 
Life, easily the most successful 
office which does not pay com- 
missions to intermediaries, 
because charges are deducted 
even if the investor approaches 
the company direct According 
to Pensionline, a fee-charging 
pension service. Equitable has 
the lowest char ges, including 
commission, on 25-year unit- 
linked regular premium per- 
sonal pensions - these 
charges account for 1&97 per 
cent of the final fund. How- 
ever, with commission rebated, 
Scottish Life’s charges are only 
11.18 per cent, and 13 other 
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offices also undercut Equita- 
ble. The issues are complex. 

There is no homogenous pro- 
fession of “fee-charging advis- 
ers”. People who answer to this 
description include accoun- 
tants, solicitors, stockbrokers, 
benefits consultants, consult- 
ing actuaries, and a wide range 
. of more traditional indepen- 
dent advisers with hybrid 
methods of charging fees. 

It is vital not to end up pay- 
ing more than you would via a 
straight commission, and to 
understand exactly what you 
are paying for. 

Jim Roberts, general man- 
ager of Professional Life, out- 
lines some of the options: 

■ Hourly Rate. This would be 
most financial advisers’ ideal 
But people still have an aver- 
sion to coming in off the street 
and paying money to be told 
not to do so me thing. 

Thus, many advisers will 
offer you a free first hour of 
consultation and provide an 
estimate of the work to be 
done, and its likely cost, at the 
end of it 

■ Annual Fees. Clients effec- 
tively pay a “membership” fee, 
and in return receive sustained 
advice including an annual 
meeting and regular reports. 
Further action, however, 
would cost extra money. This 
may be more the kind of over- 
arching “service" which those 
who are less financially self- 
confident will need, but it can 
work out more expensively. 

■ Investment or Portfolio 
Charges. This makes a step 
back to the world of incentives 
offered by commission, but 
there is no conflict of interest 
between adviser and client. 
The adviser wants to make the 
portfolio grow, as tbis will 
increase the amount he is 
allowed to take in fees. 

Most fee-chargers end up 
using a combination and in 
some cases admit that they 
only become substantially 
cheaper than commission- 
based 1 advisers for high 
amounts. David Kauders. who 
changed his business from 99 



per cent commission to 98 per 
cent fees in four years, charges 
on three different bases: a 
transaction tariff; an hourly 
time charge; and a portfolio 
management charge. 

Some commission-based 
advisers offer “hybrid” prod- 
ucts to wiafcw thp. commission 
transparent Hargreaves Lans- 
down offers the Savers' Associ- 
ation, which in return for a fee 
keeps customers informed of 
best building society, National 
Savings and bonds rates. The 
company has spiced the offer 
with holiday discounts to over- 
come the dislike of fees. 

Baronworth Investment Ser- 
vices always rebates at least 50 
per cent of commission to cus- 
tomers. For some products, or 
negotiated large deals, it will 
often rebate more. 

Baronworth is prepared to 
grit its teeth and buy non-com- 
mission products - from com- 
panies such as Equitable Life 
or Actinia - Without r.harp top 
a fee. As Colin Jackson, its 
managing director, says: “We’ll 
perform the service for them, 
and hope they come back. 
We’re casting our bread upon 
the waters." 


How to find a fee-charging financial adviser 


H OW DO yon 'find a 
fee-charging finan- 
cial adviser when 
yon need one? Few 
advertise their services too 
strenuously, for sound com- 
mercial reasons. “Come to ns 
for advice and well ask you 
for money, even if you don’t 
buy anything,” would not be a 
good sales pitch. 

As yet, there are few advis- 
ers who operate solely on a fee 
basis, but the number pre- 
pared to offer this option is 
growing fast. The names of 
1,500 prepared to charge fees 
are available In a register - 
arguably the best available - 
published by Money Manage- 
ment magazine and adminis- 
tered by Professional Life, but 
many “swing both ways” and 
do the balk of their business 
through commission. 

Money Management takes 
no responsibility for the advis- 
ers on its list But if you con- 
sult one and find the standard 
offered is unacceptable, report 
this and the adviser will be 
knocked off the register. The 
magazine will send yon details 


of six advisers near yon, and it 
is worth investigating all of 
them. 

Send your enquiry to; Money 
Management Fee-Based 
Adviser Register, Financial 
Times Business Information, 
Greystoke Place, Fetter Lane. 
London EC4A 1ND. Remember 
to include your postcode, since 
this is nsed to locate the near- 
est firms of advisers in your 
area. 

The Institute of Financial 
Planning is attempting a 
slightly more ambitious proj- 
ect Its registry of financial 
planning practitioners will 
include all those wbo have 
passed the IFP’s examinations 
on financial planning, and 
wbo win abide by its code of 
practice. This includes offering 
a financial planning service 
separate from any investment 
business, if required. 

The registry is still being 
compiled, and is likely to have 
a rather smaller list of mem- 
bers than the Money Manage- 
ment list but it will aim to 
include all those satisfying the 
IFP criteria who charge fees. 


Details are available on 
0432-274-8991. 

The IFP Is, however, an 
embryonic professional body. 
If you specifically need the 
services of an accountant, a 
longer-established organisa- 
tion can help. 

The Institute of Chartered 
Accountants (head office: 
071-606-7060) is divided into 22 
regional offices. Your local 
branch will be able to provide 
the names of the firms nearest 
to you. Again, it is wise to 
check all of them; most will 
give basic details of fees and 
services without charge. 

The Law Society (bead 
office: 071-242-1222) offers a 
similar service and publishes 
the Solicitors’ Regional Direc- 
tory, available In all public 
libraries and citizens' advice 
bureaux. This gives details of 
all qualified solicitors in your 
region and their special fields 
and should guide you quickly 
to those suited best to will- 
writing or estate-planning. 
The complete register is avail- 
able at the Law Society's shop 
in the Strand. London. 
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Why be excluded from one 
of the world’s 
most exciting investment 
opportunities? 


Few would disagree that Futures offer high profit 
potential. 

On “die downside, normally the minimum 
investment is high and the risk is considerable. 

The US Masters Guaranteed Futures Fund 
Limited, sponsored by Johnson Fry Securities 
Limited in the U.K., will offer an attractive alternative, 
combining profit potential and downside protection. 

The mtry point will be as little as £2,000 committed 
for a. 7 year period and it is intended that your original 
investment will be folly guaranteed in Sterling by 
Barclays Bank PJLC. 

' This means whatever happens to the Fund’s 
trading in Futures, you will still get your capital back. 
That's the value of the guaranteed capital return. 

You owe it to yourself to find out more about this 
low risk, high reward opportunity. Simply complete the 
coupon or. if you are a non-U. K. resident, phone + 44 
71 233 8458 or Fax + 44 71 233 8212. If you are a U.K. 
resident phone 071 839 8411 or Fax 071 930 3166. 
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Comparative historical 
performance of a £1000 
investment; L.1.85 to 31.12.91 
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New Issue 


T Henderson EuroTrust pic. 

I 

Throughout our Jong history Henderson has managed investment trusts, the 
latesc bunched in 1990. We believe that each of our trusts should work hard for 
its shareholders. Their performance over ten years bears this out - the average 
Henderson investment trust has outperformed the investment trusr average by 
53%. 

We started investing in continental European companies in the P’3l>s, 
but we have waited over fifty years to bunch an investment crust dedicated to 
this market. And we believe that now is the right time. 

Henderson EuroTrust pic offers you an extremely flexible route to 
investment in Europe. For a limited period, you can also link an investment in 
Henderson EuroTrust pic to the full tax benefits of a PEP plan with NO 
INITIAL PLAN CHARGE. This offer applies to investments of up to 
through a PEP. which must be received by 22nd JUNE. 

If you believe in the future of Europe as an investment, then Henderson 
certainly has the credentials. Apart from our performance record, we have che 
experience and the commitment: we now manage over jCMM million in 
European markets for our discretionary clients, which puts us in che top league 
of UK fund managers in this sector. 

Find out why we haw confidence in Europe as an investment. Please 
complete the coupon below or telephone our Investor Services Department on 
071 -41 U 4104 to reserve your copy of our mini prospectus today. 

Put your money to work in Europe 


I To: InvL-tior Srrrvicct DvpjrantnK. Henderson Fiiuncul Maiu)(ciiieiit Limited. 
! Freepost, FQ13ox2ll». Aylesbury. Buclo. HP2u lUK. 

} Please send me details of Henderson EnmTrun PEP □ and/or 
1 please send me a mini prospectus for Henderson EuroTnat pie □ 


| My fituiKial ad v her L% 

i Applications for Henderson EuroTrust PEP must be received by 22nd June. 


H 


HENDERSON 



Henderson Financial Management Limited, 3 Finsbury Avenue. London EC2M 2PA 
London, Uimimphani. Bristol. Manchester. A member uf'IMP.O. 


Please note that past performance is no guide to the future. The value of an investment and the income from it can 
go down as well as up. Changes in exchange rates between currencies may also cause che value of shares to 
diminish or increase. Taxes rebring to PEPs may change if the law changes and the value of tax relief will depend 
upon the circumstances of the investor. Figures for Witan's performance are based on net asset values at 27.7.24 
and January 1992. assuming net income reinvested. The source of all 10 year statistics is Micropai. 





IV WEEKEND FT 


FINANCIAL TIMES WEEKEND MAY 23 / MAY 24 1992_ 


FINANCE AND THE FAMILY 


Investing in . . . France 


Opportunity knocks 
across the Channel 


I T MAY just be British 
prejudice, but few people 
seem interested in the 
investment opportunities 
available just across the 
Channel 

Germany has been regarded 
as the leader of European econ- 
omies for years now. while 
France seems merely to move 
in its slipstream. Also, the 
French market has relatively 
few quoted stocks, and is far 
less liquid than London - to 
the extent that the stock mar- 
ket generally receives a boost 
in January and February, 
when the coupons on govern- 
ment bonds are paid. 

Despite having its own Big 
Bang, the impression is that 
the Paris bourse is dominated 
by a small number of firms, 
even though brokers say that 
trading is generally cheaper in 
Paris than It is in London. 

Add to this the traditional 
British friction with all things 
French, and the limited range 
of opportunities for UK inves- 
tors to gain exposure specifi- 
cally to France is scarcely sur- 
prising. Only two authorised 
UK unit trusts invest exclu- 
sively in France, although 
there is a range of Insurance 
and pension funds and a few 
Luxembourg-based funds. 

However, if you choose to 
invest in a European fund, you 
may find that you are in feet 
Investing very heavily in 
France. Most UK fund manag- 
ers are now heavily overweight 
in this market 

Henderson is launching a 
European investment trust 
next month with an initial 


asset allocation including 23 
per cent in France, compared 
with only 14 per cent in Ger- 
many. Its managers point to 
the current political optimism 
and the intention of several big 
French pension funds to 
increase their equity holdings. 

There is also a belief that the 
economic balance of power 
between France and Germany 
could change. The Continent is 
awash with speculation that 
the Franc could replace the 
D-Mark as the anchor for the 
European monetary system. 
This may be premature, but it 
speaks volumes for the shift in 
sentiment. 

Germany's problems are 
well-documented and have 
much to do with the resur- 
gence of optimism about 
France. But few appreciate 
that France has avoided the 
worst of Germany's difficulties. 
France's political embarrass- 
ments over the last year, with 
the fell and rise of Edith Cres- 
son and the near-breakthrough 
of Jean-Marie Le Pen and the 
far right, have obscured the 
enviable price stability over 
the same period. 

infla tion - at 3 per cent and 
forecast by many to fell further 
- seems to be “licked”, as 

FACTF1LE: Frar 


John Major might put it. The 
main banks' base rates, at 9.85 
per cent remain almost artifi- 
cially high thanks to the neigh- 
bouring influence of Germany. 

The markets have also 
received the appointment of 
prime minister Pierre Berego- 
voy. a former finance minister, 
with delight. He has instilled 
new confidence in the markets, 
is trusted to be "responsible”, 
and any fiscal stimulus he does 
administer, to help the Social- 
ist re-election effort, is likely to 
benefit the markets. 

All this might lead you to 
think that the time to buy has 
passed. Certainly, the perfor- 
mance of the French stock 
market over the last year has 
been impressive - the bench- 
mark CAC-40 index is up 10.78 
per cent over a year. 

Meanwhile, the performance 
figures of UK funds investing 
in the area look very respect- 
able. INVESCO French 
Growth, the longest estab- 
lished unit trust investing 
exclusively in France. leads the 
European sector over a year 
with growth of 13.88 per cent 
Over three years it is 13th, 
with 2489 per cent growth. Le 
Fond Francais, now owned by 
Providence Capitol and man- 


aged by Wargny, the long-es- 
tablished French broker, has 
grown 16 per cent this year. 

It sounds as though a lot of 
good news is already in French 
prices. However, optimism 
among fund managers remains 
high. Interest rates have much 
to do with this. Real interest 
rates (compared with inflation) 
of more than 6 per cent are 
rare, and suggest that there is 
scope for substantial fiscal eas- 
ing. This ought to be good 
news for equities, and also for 
strong capital growth in bonds. 

Not only will companies be 
more free to raise finance. At 
present about FFrl.OOObn is 
tied up in cash mutual funds, 
thanks to the attractive rates 
offered. This is roughly half 
the total capitalisation of the 
stock market. Once money- 
market rates fell, analysts 
expect a significant Dow of 
funds into equities, which will 
act as a stimulus. 

Yet more liquidity could 
come from a projected new tax 
relief for small savers, the Plan 
D'Epargne Actions (PEA), 
which would offer hefty con- 
cessions on equity investments 
provided they were held for at 
least six years. Jean Legros, of 
Mercury, t hinks this could 



Paris: popular with the shoppers, what about investors? 
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have a big impact on the mar- 
ket although Other manag ers, 
such as Rory Powell of Invesco 
MEVL are more cautious. 

The US economy is another 
important factor. Many of the 
hugest French companies have 
heavy exposure to American 
markets. So their corporate 
earnings should receive a sig- 
nificant boost when - and If 
- American consumers start 
buying again. 

Many forecasts for corporate 
earnings are bullish - Invesco 
is predicting growth of “at 
least 15 per cent, possible 
closer to 20 per cent, for the 
next year. If this is right, then 
market valuations are attrac- 
tive, in spite of the market's 
relatively low yield and recent 
price rises. And given the cur- 
rent lamentably high level of 
unemployment - more than 9 
per cent - the room for 
growth is evident 

So, in which sectors are man- 
agers investing? Legros has 
aimed for cydicals and compa- 
nies with heavy exposure to 
the US. That includes Mkheiin. 


the largest tyre manufacturer 
in the world, which is ideally 
placed for a pick-up In the US, 
and Rhone-Poulenc, a con- 
sumer credit company, which 
would leap on any base rate 
cut as an opportunity to 
increase margins. 

Powell is adopting an almost 
identical strategy for Invesco, 
concentrating on US-exposure 
stocks, cyclicals. and compa- 
nies which can benefit from 
rationalisation. Powell is also 
heavily invested in Michelin 
and Rhone-Poulenc, but also in 
St. Cobain, which is well- 
placed to benefit from a revival 
in the US construction indus- 
try. He has now started to 
move into medium-sized and 
smaller companies. 

So, it might be time for a 
does of extended entente cor- 
dial*. As the current spate of 
investment trusts demon- 
strates. UK managers seem 
finally to be aware of the 
opportunities available across 
the Channel. 

John Anthers 


Budget points enacted 


T HE Finance Bill 
(number 2). enacting 
many of the proposals 
put forward in the 
Budget by Norman Lamont, 
was published this week. 

Most Budget measures have 
already gone through, either as 
a result of Treasury Orders or 
the pre-election Finance Act. 
which was given Royal Assent 
on March 16, That enacted the 
new 20 per cent income tax 
rate on the first £2,000 of tax- 
able income. The new Bill 
deals with those measures 
which the government did not 
have time to pass through the 
Commons before the election. 

These measures include: 

■ Inheritance tax. Lam on t 
raised the threshold to £147,000 
from £140.000 on April 6, in line 
with inflation. However, he 
wanted to increase the tax ben- 
efits over and above inflation 
to £150,000. The £147,000 
threshold took effect from 
April 6; provision for the 
remaining £3,000 increase is 
now included in the BUI. 


Lament also proposed the 
exclusion of certain business 
assets and farmland from IHT. 
They include businesses owned 
by a sole trader, partnership 
shares and large minority 
shareholdings in unquoted 
trading companies. The mea- 
sure will take retrospective 
effect from March 10 if the Bill 
passes through parliament. 

■ Married Couple’s Allowance. 
This allowance, which has not 
been raised from its pre-Budget 
level of £1,720, is paid to the 
husband in the vast majority 
of circumstances. Lamont pro- 
posed that married couples 
should be allowed a choice in 
the maimer in which it should 
be allocated. Wives can opt to 
have it paid in its entirety to 
them, or it can be split If no 
action is taken, it will go to the 
husband. Hus is an uncontrov- 
ersial clause and the Finance 
Bill sets out the arrangements 
with effect from April 6 1993. 

■ Gift Aid. Those wanting to 
give to charity under the Gift 
Aid scheme qualify for tax 


relief if a minimum of £600 is 
given. Lamont proposed reduc- 
ing the minimum limit to £400 
- a measure now registered in 
the Finance Bill and which 
should come into effect from 
July L Gifts would be treated 
as net of basic rate tax. A top 
rate taxpayer giving £400 could 
reclaim the 15 per cent differ- 
ence (£7989) between basic and 
top rates. The charity could 
claim tax relief at 25 per cent 
(£13383). So, Gift Aid enables a 
top-rate taxpayer to give 
£533.33 to charity for a net out- 
lay of £320.01. 

■ Business Expansion Scheme. 
The chancellor proposed end- 
ing tax relief under the BES 
with effect from the end of 
1993. Under the BES, you could 
invest a maximum of £40,000 to 
receive a rebate of 40 per cent 
of the amount invested as long 
as this was maintained for five 
years. 

Scheherazade 

Daneshkhu 


The British 
Investment Trust 
PLC. 

The British Investment Trust aims to achieve long term capital 
growth from a portfolio of international investments and secure 
for shareholders regular increases in dividend. 
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Please note that past performance Is not necessarily a guide to future 
performance and that the value of shares and Income therefrom can fluctuate, 
so that Investors may not necessarily get bads the amount invested. 



BEST RATES FOR YOUR MONEY 


Account 

Telephone 

Notice/ 

term 

Minimum Rato 

deposit % 

InL 

paid 

INVESTMENT A/Cht and BONDS (Gross) 

Co-operative Bank 

Pathfinder 

0345 252000 

Instant 

£1 9.60% 

Mly 

Scarborough BS 

First Post 2 

0800 590578 

Instant 

£1.00010.40% 

Yly 

Bradford & Bingley BS 

Direct Premium 

0345 247247 

Instant 

£10,000 10.65% 

Yly 

Nationwide BS 

Capital Bond 

0793 694465 

2 Year 

£10.000 1Z3D% 

YJy 

TESSAe (Tax Free) 

Allied Trust Bank 


071 628 0879 

5 Year 

£9.000 13.24% 

Yly 

National Counties BS 


0372 742211 

5 Year 

£3,000 12.00% 

Yly 

Exeter Bank 


0392 50635 

5 Year 

£25011.50% 

Qly 

West Bromwich BS 


021 525 7070 

5 Year 

£15011.80% 

Yly 

HIGH IN IIHCS I CHEQUE A/Ca (Gross) 

Caledonian Bank 

HICA 

031 556 8235 

Instant ~ 

£1 9.50% 

Yly 

UDT 

Capital Plus 

0734 560411 

Instant 

£1,000 9.40% 

Qty 

Chelsea BS 

Classic Postal 

0242 521391 

Instant 

£10.000 10.00% 

Yly 





£25.000 10.50% 

Yly 

Portman BS 

Prestige Cheque 

0800 373176 

Instant 

£50,000 10.75% 

Yly 

OFFSHORE ACCOUNTS (Gross) 

Woolwich (Guernsey) Ltd 

Inti Gross 

0481 715735 

Instant 

£500 9.50% 

Yly 

Yorkshire Guernsey BS 

Key Ninety 

0481 719898 

90 Day 

£50.000 10.75% 

Yly 

Yorkshire Guernsey BS 

Key Extra 

0481 718898 

180 Day 

£50,000 11.35% 

Yly 

Bristol & West Ind Lid 

The Inti Premier 

0481 720609 

6 Mths # 

£25.00010.90% 

Yly 

G&G Channel Islands Ltd 

Guernsey Bond 

0481 715422 

1 Year 

£10,000 10.30% 

OM 

GUARANTEED INCOME BONDS (Not) 

Consolidated Lite FN 


081 940 8343 

. 1 Year 

£2,000 830% 

Yly 

CCL Assurance FN 


No dret sale 

2 Year 

£5,000 830% 

Yly 

Prosperity Life FN 


0800 521546 

3 Year 

£15.000 8.45% 

Yly 

Consolidated Life FN 


D81 940 8343 

4 Year 

£2,000 815% 

Yly 

Hill Samuel FN 


081 686 4355 

5 Year 

£5,000 8.40% 

Yly 

NAT SAVINGS A/C« A BONDS (Gross) 

• 

Investment A/C 


1 Month 

£5 830% 

Yly 


Income Bonds 


3 Month 

£2,000 1035% 

Mly 


9.25% wef 18.6.92 






Capital Bonds D 


5 Year 

£100 10.75% 

OM 

NAT SAVINGS CERTIFICATES (Tax Frew) 


37th issue 


5 Year 

£25 8. 00% F 

OM 


5th Index Unked 


5 Year 

£25 4.50% 

OM 





+ Inf1n 



Childrens Bond 8 


5 Year 

£25 103%F 

OM 

_ __ _ _ - 

_ 
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Source: MOMEYFACTS. The UcrttWy Guide to lnve«tne« end Mortgage Rales. Waishama House. Siamem. Horwtclv. Reader* can obtain « 

compUmetuwy copy By phoning 0682 SESoa. 
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The Week Ahead 


A FIRST profit contribution 
from the US should help Body 
Shop International, the eco- 
friendly retailer of beauty 
products, to a 25 per cent-plus 
increase In pre-tax profits. A 
figure of £25m to £26m is 
expected when the full-year 
results are announced on 
Wednesday. With UK growth 
limited by recession, the turn- 
round in the relatively new US 
chain will be a critical factor 
alongside continued progress 
on the continent 
Carlton Communications, 
the television and television 
services group, is expected to 
announce a modest increase in 
interim pre-tax profits on 
Wednesday. Analysts are pre- 
dicting around £48m, which 


suggests that Carlton has still 
been suffering from recession. 
The £46 .3 m figure last year was 
nearly 30 per cent down on 
1990. 

When MEPC, the UK's sec- 
ond largest property company, 
reports its Interim results on 
Thursday, attention will be 
focused on its development 
programme, which Is the larg- 
est in the sector. 

Analysts will be particularly 
keen to hear of any progress in 
letting Alban Gate, the largely- 
empty office block straddling 
London Wall in the City. The 
pre-tax profits for the half year 
to March 1992 are expected to 
be around £63 m, down from 
£67.4m a year ago. Although 
the rental income is likely to 


rise, this will be offset by an 
increase in financing costs as 
the company reduces the pro- 
portion of capitalised interest 
associated with development 
properties. 

On the same day, Thom EMI 
is expected to report annual 
pre-tax profits slightly down 
from last time’s £ 258.6m to 
about £255m, although they 
could fall as low as £240m. 
Recent acquisitions - the half 
of Chrysalis Records which 
Thom did not already own, 
Remco America, and Virgin 
Music Group, this latter only 
acquired at the beginning of 
March - will probably have 
boosted the pre-tax line, 
though earnings are likely to 
be down around 10 per cent 


CORPORATE GOVERNANCE 

The FT proposes to publish this highly 
topical survey on 

June 3 1992. 

The governance of publicly-owned companies 
has become a major business issue in recent 
years. This survey will be seen by 54% of 
Chief Executives in Europe’s top companies. 

If you wish to reach this important audience, 
call Sara Mason on 071 873 3349 or fax 071 
873 3064 for advertising details. 

Data source: Cfiief Executives in Europe 1990. 
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COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 


Company 
hW ter 

BHH * 

CimUa 

Dowty 

IRG 

Merefec 
Midland 
Mortawt 
Fanny 5 G3e* 

Worcester t 


Value of 
Md per 


Market 

price"* 


Price 

Mfora 

bU 


Value 
ol bid 
En»*' 


Bidder 


Prtoaa m In panoa unlaw 


W 

45 * 

164 

140 

151 

411 

477 

378 

225* 


as 

45 
178 
127 h 
140 
401 h 
483 
384 
223 


34 
29 
145 
127*2 

m 

372 

485 

235 

188 


21.34 IM Group 
7,31 AFESA 
457.80 Tl Group 
20.18 Bari© Group 
20,07 Meggftt 
223bn HS8C 
101.3 Greens King 
36.47 Sowthorpe 
60.50 RoMTl BOSCh 


•aii cash orier.ttCash alternative. §For capital not already hold. JUncondlilanfiL 
-Based on 2.30 pm prices 32/6182- WSharea 8 cgan - ___ 


PRELIMINARY RESULTS 


Company 


P re-to* P«« — 

Yam to (taw par sha* (Pi 


□MtdaMai ' 
par aharn'tp) 


Ahtruat Now European Fab 

ACT Group Mar 

201 

17,000 

87 

(era) 

(12.700) 

(1,220) 

0.48 

10.8 

ao7 

(1.04) 
(9 5) 
(8.97) 

04 

4.5- 

0.1 

(04S) 

(3-75) 

(40) 


Mar 

610.000 

(476,000) 

41.0 

(40.5) 


(18.8) 

Appiaby Waatward 

Feb 

1.640 

. 12.060) 

20.7 

(252) 

8.6 

(8.5) 

Argyll Group 

Mar 

364,500 


24.2 

(21.8) 


(249) 

(6.6) 


Feb 

948 L 


“ 

(202) 


Berry Birch ft Noble 

Jon 

816 

(628) 

ET.t-1 

(6.18) 

32 

(I'S 

Brittoh Airways 

Mar 

285,000 

(130,000) 

36.3 

(13.2) 

10.18 

(885) 

BT 



C3.07Hbn) 

33i 

(34.01 

lM 

(13.3) 


Mar 

1.430 

(1.S9Q) 

15^8 

(16.6) 

6.0 

(5,75) 


Dec 

6.650 

(12.780) 

1Z0 

(10-8) 


(125) 


Mar 



EITjI 

(482) 


(14.0). 

(-) 


Dec* 

2.130 L 

(8131 


(4.?) 

" 

Courtaukto 


■viKiijl 

HESZa 

38.0 

(36.5) 

Bull 

(120) 

Cupid 

Mar 

982 

(411) 

9.1 

(8-5) 

346 

(3.0) 

Eldon 


385 L 

(61 U 

- 

H 

“ 

(-) 


Fob 

6.630 

(11.600) 

13.5 

(22.7) 

125 

(125) 


Mar 

527 




0.4 

f (04| 


Mar 

23St 

(3141) 

ae 


0.6 


Mar§ 


(8550) 

12.S 

(15.7) 

124,1(17.7) 

GPG 

Mar 

2.390 

(9.480) 

- 

(-) 

• “• 

H 


Doc# 

21.400 L 

(113 L) 

- 

(4.8) 


(-) 


Dec* 

255 L 


- 

H 


(*) 


Mar 

483 

(560) 

12.1 

BuLJ 

- 

F) 

IRG 

DocP 

24900 

(2.900) 

122 

064) 

62 

(6.2) 

Jackson Group 

Dec 

1,550 L 

(827) 

42 

(32) 

20 

(32) 

Jarvis Porter 

Feb 

2.700 

(2^60) 

6-8 

(8.8) 

44 

(42) 


Dec 

773 L 

(268) 

- 

(341) 

14 

(3.0) 


Mar 


(215200) 

32.6 

(3a8) 

21.75 (19.75) 


Mar* 

2.670 


11.9 

(84J 

125 

Mi LM 


Apr 

167 

(462) 

0.32 

(1.34) 

02 

(i.D. 


Mar 

1.720 

(3,370) 

124 

(3.06) 

1.1 

(229) 

Miner Group 

Dec 

537 

(18750) 

- 

(-) 

- 

(-) 

Ocean Wilsons 

Dec 

4.190 

(4.410) 

4.6 

(445) 

266 

(2.0); 

Palma Group 

Jan 

278 L 

(2.000 L) 

- 

(-) 

- 

W 

Ptysu 

Mar 

9,470 

(7^20) 

13.9 

(11.4) 

64 


HrnaJlnn 

nuiiuirU 

Feb 

17.880 L 

(7J50) 

- 

(8.9) 

mu 

(5.0)- 


Feb 

1.410 

(2.780) 

8.87 

(5.75) 

4.0 

(44) 


Mar 


(813) 

1.57 

(141) 

20 

(24) 

Rea Holdings 

Dec 

863 

■o 

4.1 

(104) 

4.0 

«oi 

Readteut Infl 

Mar 

18500 

(12,100) 

4.79 

(425) 

3.44 

(3-44) 

SMres tav 

Mar 

5.640 

(5.190) 

■m 


18.4 

(17.8) 

Sketchtoy 

Mar 

6,020 

<5,280 L) 

7A 

i-) 

3.0 

H 

South Stans 1 Water 

Mar 

8.740 

(6.430) 148.0 

(104.0) 

402 

W 

Storehouse 

Mar 

15.800 

(8200) 

2.6 

(1.0) 

5.0 

(5.0) 

Stratton tor Tsf 

Mar 

405 

(444) 

2.28 

(26) 

1.7 

(1-88) 

Tidlow Oil 

Dec® 

54 L 

(1.560 L) 

- 

H 

- 

W 

Wardefl Roberts 

Mar® 

2.420 

(2.880) 

8.4 

(10.6) 

3.21 

(3.1b) 

Westbury 

Fob 

ILAlvll 

(8.120 U 


W 

00 

m 

WhHbraad 

Feb 

222.100 

(291,500) 

35.8 

(474) 16.95 

(18.3) 

Wood (John) Group 

Dec 


(9^00) 

- 

(-) 

- 

H 


Mar§§ 

2.090 

■'Aiiiil 

20.7 

(184) 

8.5 

18-76)' 


Mar 

5,590 

(5.040) 

27.5 

(28.4) 

144 







Intorim 


HaU-ysar 

Pre-tax profit 

dhrtdonds* 

Company 

to 


pw share (pj 


Albion 

Mar - 

338 

(398) 

12 

(12) 

Alexapders HMgs 

Mar 

408 

(207) 

- 

H 

Anglo Irish Banks 

Mar® • 

a.«n 

BE' 1 ' B 

1.36 

(146) 

Apollo Motels 

Mar 

711 

(969) 

1.15 

(1.15) 

Automagic Mdgs 

Jan 

438 L 

(43) 


(■) 

Baggarfdge Brick 

Mar 

- - 761 

(1.070) 

0.75 

(0.75) 

-Barrett (Henry) .- - 

Fab . 

2200 L . 

fefWIi 1 B 

_ 

-(201 

6m 

Apr 

271.000 


525. -(4.95) 

BOC Group 

Mar 


■ If.’ Yf.'ire 

11.0 (102) 

Capital Radio - 

Mar 

4.110 


1.75 

(1.75) 

Commercial Union 

Mart 

19200 L 

(24200L) 

- 

H 

Compass Gfroup - 

Mar •• 

17,000 . 

(15.500) 

.4.19. 

O.05) 

Concentric 

Mar 

342) 


344 

(3.54) 

Countryside Props 

Mar 


(3.060) 

1.4 

(1.4) 

Dobson Park 

Mar 

6.200 

(8400) 

1.9 

(14) 

Drayton Consofldatad 

Mar 

3.8804 


425 

(425) 

Dunedin WorktwMo 

Apr 

1.700 

(2150) 

2.4 

(24). 

Ferry Plcfcoring 

Feb 

577 


21 

(21)- 

Gartmora European 

Mar 

iet 

(143t) 

- 

(-) 

Hotmas A Merchant 

■ Mar 

748 L 


. 

BfeEl 

LAWS Group 

Jan® 

880 

(34) 

1.0 

(14) 


Mar 

5.900 L 

M 1 U 

. 


Leeds Group 

Mar 

2510 

(1470) 

34 

(3.0) 

Mining ft Allied 

Mar 

12 

(161) 

. 

(-) 

Ranks Hovte 

Feb 

48400 


3.82 

0.82) 

Sedgwick Group 

Mart 

41400 

(42600) 

- 

H 

STtsflesbury 

Mar 

2300 L 

(5460 L) - 


(-) 

TuostaU Group 

Mar 

2550 

(2130) 

225 

(2l«- 

Unfiever 

Mart 



- 

(+ 

Whessae 

Mar 

3.870 


22 

(20) 

Willis Corrooe 

Mart 

42100 


_ 

(-> 

Yorkshire TV 

Mar 

9.360 


32 

(34) 

Young (tq-HMga 

Mar 

427 

(377) 

1.7 

(1.7) 


(Figures In parentheses are lor the corresponding period.) 

‘Dlvtdenda are shown net pence per share, except where otherwise Indicated. L - 
loss. 5 First quarter figures. • =» Profit figures quoted In us dollars, ® - 
Figures quoted In Irish pounds S pence. # - This yearn figures tor nine months 
compared with figures for fifteen months. 4 = Last years figures lor nine months, 
fi - Figure* quoted In US dollars a cento. 85 *= Last years figures for fifteen 
months, t 3 Gioss Incoms. 


rights issues 


Concentric Is to raise £125m via a 1 -tor-5 rights issue at 285p 
Essex Furniture is to raise £123m via a l-for-3 rights issue at 43p. 


OFFfeBS FOR SALE, PLACINGS A INTRODUCTIONS 


Grosvanor Inns is to Join the USM via a placing of 8m shares at 105a 
tatT Control Sendee* £l5m London stock market placing at HOphas been 
‘comfortably oversubscribed*. K 

Thornton Investment Management Is to raise El 00m via an international 
Placing. 


RESULTS DUE 


Company 


Dividend (p)- 


fihal onnomos 


Andrew Sykes Group Tuesday 

ATASetodfor Tuesday 

omococ m mri — Thursday 

Bluiii Lateur* , Tuesday 

Body Shop tnfl Wednesday 

Bristol Channel Ship Repair — Wednesday 

British d American FHtn HJdgs Wednesday 

Casyns — Wednesday 

Cetebrend Robey ; Friday 


Castle Mlfi tnfl . 


- Wednesday 

Clarice KkfcoUa & CoombsT^ZZL Thursday 

EaatSurnqrHUgs Tuesday 

European Colour Thursday 

HuntorSapNr Friday 

KMy urn# Tuesday 

Macdonald Mattel -Dtettiariaa. Thursday 

Mercury Asset M anag e m ent _ Tuesday 

Mestanfaie Capitol A income Tuesday 

MM Kent Hidgs 


Monks lav Tat 

North West Water 

Part Foods 

PCT Group 


Wednesday 

Tuesday 

Thursday 

Friday 

Thursday 


Rolfe ft Noton Computer Serv Thursday 

Soofflsh Power Thursday 

— — T*,£® 

Smflinews-...: Friday 

TOS Cbodto Thursday 

ThomEW Ttn^S 


Warburg (SG) 

INTERIM OtYtOENDS 
AB1 Leisure 


Archer (AJ) Hidgs ...... 

Carte** CemmuraemSom .. 

Coeslt 

Famine Boats ~ 

Gqyj> Dmrstopmenl Capital 

Mfipc -- - 

MAG Group 

Rarto Clyde 


ScoBfsh In* Tat """ 

Smart tJ) ft Co (Contractors) "," 


■Dividends are shown not pence 
scrip Issue. 


■- Tuesday 

— Thursday 
Thursday 
Wednesday 
Wednesday 
Wednesday 
Wednesday 
Thursday 
Thursday 
Tuesday 
Thursday 

— Thursday 


Per Share ana ere 


Last 

Tsar 

TbU yaar 

1.4 

34 

1 A‘ 

1.0 



12 

15 

125 

1.0 

22S 


052 

0.7 

0.88 

3.0 

6.3 

3.37 

S.Q 

04 

84 

21 

. .54 

“ 

02 

0.15 

- 

1.15 


025 

0.5 

. 04 

34 

54 

346 

025 

0.4 

023 

04 

04 


1.35 

87 

1.0 

0.28 

nno 


2.0 

64 

'22. 

5.0 

204 

,64 

7.0 

7.5 

72S 

- 

w 

4.0 

24 

4.7 

20 

84 

120 

65< 

24 

5.7 

54 

24 

4.0 

25 

. 21 

34 

24 


. « 

848 

6.7 

13.3 

7.1 

0.8 

- 

06 

S.0 

21.5 

84. 


11.B 

529 

147 

3.13 


3.15 

14S 


6.1 

9.4 


<25 

84 


• 7.15 

14% 



0.24 


525 

14.75 

— 

825 

1075 


325 

3.0 


.15 

23 


215 .. 

&a 



edluBtaa tor any Intervening 
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FINANCE AND THE FAMILY 


Be wise about 
warrants 



Why the Germans 
fight shy of shares 


A STORY is circulat- 
ing in German 
financial circles 
abont Chancellor 
Helmut Kohl's first visit to the 
Frankfurt Stock Exchange in 
January this year. 

Shortly before he gave a stir- 
ring speech to the flower of 
Germany’s business commu- 
nity. the Chancellor was chat- 
ting with Rudiger van Rosen, 
the exchange's manag in g direc- 
tor. The conversation turned to 
the German people’s reluc- 
tance to Invest in shares. “Why 
is it,” Kohl is reported to have 
wondered, “that we Germans 
are more than happy to invest 
In big cars, nice houses and 
long holidays - but we never 
buy any shares?” 

Kohl is not alone in being 
nonplussed at this eccentric 
aspect of the German charac- 
ter. Normally patriotic and 
hard-headed, Germans have 
denied themselves the opportu- 
nity to invest profitably in 
their own successful economy. 
Germans avoid investing their 
copious surplus cash in shares 
and much prefer buying gov- 
ernment securities - "even 
though they know they will 
make much more money own- 
ing shares rather than bonds” 
as von Rosen puts It 
As a measure of this, the 
value of Germans' investments 


in bond funds was DM102bn 
last year - a five-fold increase 
.since the beginning of the 
1980s. The comparable figure 
for equity unit trusts was 
DMEObn, not much more than 
double the DMBbn it was ten 
years ago. 

This is in spite of the fact 
that the average gross annual 
return on bonds was 8 per cent 
a year during fhe 1980s, com- 
pared with 14 per cent for equi- 
ties. DM10.000 (£3,400) invested 
in the DAX index of 30 leading 
shares at the beginning of the 
1980s would now be worth 
DM33.400 (£11,360). If the same 
amount of money were 
invested in Bunds, it would 
now be worth DM21,600 
(£7,347). The net return for 
equities was even higher, as 
investors do not have to pay 
capital gains tax on equities if 
they hold them for more than 
six months. 

In total there are only about 
■L2m shareholders in Germany 
- just over 5 per cent of the 
population - compared with 
12m shareholders in the UK 
and Sim in the US - 21 per 
cent of the population in both 
cases. 

So why are Germans so shy 
of buying shares? Here are a 
few reasons for the lack of an 
equity culture in Germany: 

■ An aversion to the 


rough-and-tumble of the equity 
markets - and by extension to 
speculation and financial 
excesses of any kind - is 
deeply ingrained in the Ger- 
man psyche, probably due to 
folk memories of the great 
inflations of the 1920s and the 
political consequences. 

"Germans are not ... at 
ease with the equity market,” 
says Christian Stranger, until 
recently with the Deutsche 
Bank in New York and now 
head of the Frankfurt- based 
Deutsche Gesellschaft fur 
Wert papiersp area, Europe’s 
largest retail fund manager, 
with DM50bn under manage- 
ment. "They like it when it 
goes up but their tolerance 
level is low when it goes down. 

“If someone in the US buys a 
share and it doesn't work out, 
he says to himself, ‘OK, too 
bad.’ He sells the stock at a 
loss and makes a new invest- 
ment Here people sit and suf- 
fer. They bate to lose and are 
not very mobile when com- 
pared with US investors.” 

■ The concept of "shareholder 
value" - of managing a busi- 
ness for the benefit of share- 
holders - is rare. German law 
requires that managers put the 
interests of the “company" - 
difficult to define - ahead of 
those of other parties. It Is 
against the law to put the 


shareholder first. 

Hostile takeovers are virtu- 
ally unheard of. Management 
performance is never subjected 
to the judgment of the market 
- unlike in the UK or the US 
where managers live in con- 
stant fear of being dislodged by 
a bidder if they do not deliver. 
German managers have no 
great incentive to raise share 
prices, and shareholders can 
never benefit from takeovers. 

The German stock market 
plays a limited role in German 
corporate life. Only about 660 
companies have a listing and 
all but around 50 of these are 
controlled by family sharehold- 
ers or the big German banks 
and insurance companies. 
Companies rarely turn to the 
stock market for funds, relying 
on their commercial banking 
relationships instead. 

■ Domestic institutional 
investment in equities - from 
pension funds and Insurance 
companies - is not well devel- 
oped. For example, Germany's 
colossal insurance companies 
have an average of between 5 
and 15 per cent of their 
reserves invested in shares, 
and the rest in government 
bonds. This is the opposite of 
the situation in the UK and US 
and hinders the development 
of liquid equity markets. 

■ Germans have been put off 
buying equities as a result of a 
spate of insider dealing cases 
and other murky goings-on in 
the Frankfurt stock market 
(the biggest by far of Ger- 
many's six exchanges) last 
year. 

Partly as a response to last 
year’s scandals, the German 
financial establishment has 
embarked on a big "clean-up." 
Insider dealing is to become 
illegal fit is not at the moment) 
and a tough new regulatory 
regime is planned for the end 
of the year. 

These initiatives are targeted 
primarily at international insti- 
tutional investors and are 
designed to make Frankfurt 
more competitive with London 
as a financial centre. However, 
they are also likely to attract 
private individuals back to the 
market. 

In the short term, Germans 
are likely to shun equities and 
continue investing in holidays, 
big cars, bonds - and bank 
accounts. German interest 
rates are at historically high 
levels and German investors 
prefer to take no risks - they 
just leave their money in the 
bank. 

David Waller 


S ophisticated pri- 
vate investors might be 
tempted by the world 
of warrants. But they 
should understand the risks. 

A warrant is rather like an 
option - it gives the right to 
buy shares at a given price 
(called the exercise, or strike 
price ) at some future date (or 
dates). If the share price rises 
substantially above the exer- 
cise price, then the warrant- 
holder can make a substantial 
profit, either by selling the 
warrant in the market or by 
exercising it and buying tbe 
shares at a low price. 

However, if the share price 
fails to rise above tbe exercise 
price, the warrant will expire 
worthless. In other words, war- 
rants are highly geared Invest- 
ments. 

Most warrants are issued by 
companies as a "sweetener" 
linked to some other capital- 
raising issue. In Japan, for 
example, many companies 
issued bonds with equity war- 
rants attached in the late 
1980s. By offering the sweet- 
ener, the company was able to 
achieve a lower interest rate 
on the bond issue. 

The UK warrant market is 
small by international stan- 
dards. James Capel calculated 
that, at the end of 1991, the 
market capitalisation of UK 
equity warrants was under 
£700m; compared with $9bn 
(around £5 bn) in Japan. 

One group of companies 
which has issued warrants is 
investment trusts, which use 
them to get round a new issue 
problem. Most investment 
trusts trade at a discount to 
their net asset values; thus a 
new trust has a difficulty - 
why should investors pay full 
value for shares which will 
quickly drop to a discount? 

By offering a warrant "for 
free", trust promoters hope 
that the value of the warrant 
will offset the potential dis- 
count and thus persuade inves- 
tors to buy shares. 

Those who have acquired 
warrants via a new issue can 
treat them as a bonus. But 
things are different for inves- 
tors who want to buy them in 
their own right 
In some ways, warrants are 
rather like the capital shares of 


split level investment trusts. 
River & Mercantile’s guide to 
split capital investment trusts 
issues a double warning. War- 
rants will rise foster than capi- 
tal shares In rising markets 
and fall farther in declining 
markets. In addition, invest- 
ment trust warrants can be dif- 
ficult to buy or sell and the 
spread between buying and 
selling prices can be large, 
making dealing costly. 

In the non-investment trust 
world, the most notable war- 
rants are those issued by four 
5T-SE 100 companies: BTR, 
Eurotunnel Hanson and BP. 

Valuing a warrant is a com- 
plex process. There are three 
key components: 

■ Time. The longer it is before 
the warrant expires, the 
greater the chance that exer- 
cise will become profitable. 
Thus the price of the warrant 
needs to be higher. 

■ The relationship of the exer- 
cise price to the current share 
price. If a company's share 
price is I50p, then a warrant 
enabling the investor to buy 
shares at lOOp is obviously 
worth at least 50p. Such a war- 
rant has "intrinsic value” and 
is described as being in-the- 
money. If the share price is 
80p, then the warrant has no 
intrinsic value and will be a lot 
cheaper. 

■ Volatility. The more erratic 
the company's share price 
movements, the greater the 
chance of warrant exercise 
being profitable at some point 
Hence a warrant relating to a 
more volatile share will be 
more expensive. 

The investor must also allow 
for other factors. Warrant-hold- 
ers do not receive the divi- 
dends payable to ordinary 
shareholders; conversely, since 
a warrant is less expensive 
than the underlying share, the 
cash outlay for buying a war- 
rant is lower. As a conse- 
quence, James Capel says, 
when interest rates rise, war- 
rant values should rise; and 
when dividend yields increase, 
warrant values should foil 

All these elements can be 
bewildering for the private 
investor, and the advice of a 
stockbroker is essential 

Philip Coggan 


STEWART IVORY Unit Trust, 



STILL PUSHING 
BEYOND 
THE RECESSION 

As the recession lingers an, a yield of 5.2% is 
something to be proud of. 

That’s what you could currently expect from 
Stewart ivory's British Fund. 

A recent survey* places us, yet again, in the top 
12 income unit trusts. The same survey shows that 
our dividends have grown by 99% over the last live 
years - and we're not about to stop pushing now. 

We've maintained our capital growth, too. 

Over a 10-year period to 31 December 1991, your 
initial £1,000 investment in the British Fund would 
have grown to £3,821. 

How have wc done it? By concentrating on com- 
panies with strong management and good cashflow. 

And if they can produce 5.2% for us now. spare a 
thought for when the good times return. . . . 

If you'd like to know more about the Stewart ivory 
British Fund please write to us at Stewart Ivory Unit 
Trust Managers Ltd, 45 Charlotte Square, Edinburgh 
EH2 4HW. Or telephone 031 226 3271. 

Please bear in mind that the value of units and the 
income from them may fluctuate and past performance 
is not necessarily a guide to their future performance. 

■''sT- "~ v ' 

STEWART/’ \ I V O R Y 

We aren't b i g \ But we’re careful 

Member* of IMROand LAUTRO 

"So*rtw; PrcroiwUiuiTnmBrokrn-uniitroii income fandtiunej. March 1993. 
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F I NAN CIAL TIMES MAGAZINES 


Subscribe to the Investors Chronicle today 
and receive a FREE book on 
the basics of investment 

— — plus four free issues of the magazine 


"Highly recommended ...informative, 
comprehensive and readable." 
Lord Hanson 
Chairman Hanson Pic 


”A dear,iargon-free guide to every 
aspect of investment in the City" 
■•••- The Independent 

" Thebest guide for the total 
novice" 

FatandalTimeg 



Investment 

E3SES1 


E 


What is it that makpg the 
Investors Chronicle Beginners' 
Guide to Investment so Bpetial? 
A must for all investors, Beginners' 
Guide is packed with vital 
information on the markets. The 
Financial Times review called it 
"the best guide for the total novice,' 
but added that "More experienced 
investors might still benefit" 
Investors Chronicle Beginners' 
Guide to Investment is split into 
three sections covering the main 
aspects of finance and invest ment. 
Part One. CITY MARKETS. What 
does the City do and how do the 
different markets work? 

Part Two. HOW TO INVEST. 
What are the individual investor's 
choices and how do you decide 
what's right for YOU. 

Part Three. INDIVIDUAL 
COMPANIES. The nitty-gritty of 
investing in shares. How to tell the 
winners from losers. 

Finally the book rounds off with 


valuable appendices ontax f 
investors' rights and choosing a 
stockbroker, plus comprehensive 
tables. 

The book is the perfect introduction 
to a subscription to Investors 
Chronicle. 

Getting in ahead of the pack is 
the key to successful investment, 
as professionals know. But private 
investors have to be very canny to 
manage this. Investors Chronicle is 
published by the Financial Times. 
So you can be confident that by 
reading Investors Chronicle each 
week you will be amongst the 
first to spot profitable market 
trends. 

Don’t delay, fill in the order form 
below and qualify for your FREE 
COPY of Investors Chronicle 
Beginners' Guide to Investment 
PLUS 4 free issues of Investors 
Chronicle, the essential weekly 
magazine published by the 
Financial Times 


INVEST IN 


SPECIAL OFFER SUBSCRIPTION FORM 


Please return to: 

F.T. Magazines, 

Subscriptions Department, 

1 st Floor, Centra! House, 

27 Park Street, FREEPOST 
Croydon CR9 9ER England. 

n YES. Please enrol me in your 
trial eubsefytion offer to Investors 
Chronicle. I understand that I will 
receive my first four issues absolutely 
tree. Thereafter,! will receive my first 
year’s subscription at the normal rale. 

If I cancel within 4 weeks any money I 
pay out will be refunded in full. 

Signature — ■ 


Please enrol me as below: 

□ £77 UK (inc.N. Ireland) 

□M2Euroga jtetorrate) R. of Ireland 

Qfil 11 Rest of World 
Qt enclose a cheque payable to 
F.T. Business Enterprises lid. 
d Please invoice me/my company 
O l wish to pay by credit card. 

□ Please debit my account 
□Visa D Access OAmex □ Diners 

Card No. 


BLOCK CAPITALS PLEASE 

Mr/Mfs/NSss 

Job Tide — 


Company/Private Address 


Country 


Nature ot Business 


ftO.UOj 


I I T I l~l TT I 11 ITTTm 


Expiry date ■■■ 

F.T. Business Enterprises Ltd. Registered office: Number One 
Southwark Bridge. London SE1 9HL Registered in England No. 980896 


wtfES iQ R S cmrqniclE b a Trademark at the Financial Times Group. 

Sea MW. m rcTiuvruvi in this adwrttaemMB, your name mipni bo added IQ a m—lnp Hal This may be used to haap you informed ol otfwfFTBI products and m 
afaobeuwti tivmWpSftos » send vpu oBtar oners h Me tea™. B you prefer not to neshm sudioftors, geese *•»» » »» SuDser*atons Dflpr. (D*a 

PttXacOonActlfle* • 00788 cafe}. Tnaprtoaol Bocfcmarttal Investments can flo down as wmfl a* M3- Pestponormanootent* a gjideiotutura performance, 



EXECUTION-ONLY STOCKBROKING 


WHY PAY OVER £50 
COMMISSION ON DEALS 
FROM £4,000 TO £20,000? 


fidelity Share Service could substantially reduce the cost of 
buying and selling securities in tbe UK Market. 

Our terms are; 

• Minimum commission of £25 

• A flat jure of £50 for all deals 
between £4,000 and £20,000 

• Deals over £20,000 charged at 
£45 + 0.05% 

• A once-only joining fee of £25- 
With Fidelity you also get the security 
and service you would expea from a 

firm of stockbrokers associated with one of the world's major 
investment houses - direct telephone access to our dealers, 
efficient administration and prompr settlement. For our 
brochure and application form, complete the coupon below 
or call us on 0800 414191, anytime from 9am to 9pm, 

7 days a week. 





£5,000 

£72 

£50 

£10,000 

£112 

£50 

£15,000 

£135 

£50 

£20,000 

£153 

£50 


'Based on a Rddny swncy of rommisMm daises at 6 stockbrokers offering i 
similar aEccarfoiHxiiy service is A April l¥H. 



fidelity Portfolio Services limned. Member of Die London SrocfcEsdhange. 
Member of Tbe Securities and Futures Authority. Available m UK-bosed investors only. 


CALL FREE 0800 i It 10 1 - l )ani-9pm 


TO FIDELITY PORTFOLIO SERVICES LIMITED, FREEPOST; LONDON ECJB 3DD 
PLEASE SEND ME A BROCHURE AND APPLICATION FORM FOR FIDELITY SHARE SERVICE 


full name mr/mrs/miss. 

buxkutteukeas 
ADDRESS 


POSTCODE. 


TEL NO,- 


I DEAL APPROXIMATELY □ TIMES A YEAR. 


DAYTIME/EVENING (Please tilde) 

(So ttoi we may an you to anweraoy questions you may tore) 
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Diary of a Private Investor/Kevin Goldstein-Jackson 

Buy and sell on the Bulletin 

W HAT DO the ings were few and far between purchase or sale requirements past 10 trades executed in that 
rhpnstnw Race- and/or happened only in very for shares in the companies stock - including the date, 
oniree Company small parcels. involved. For example, suppose price and quantity for each of 

Ha?tleDoors Bulletin Board was intro- a private investor, while reas- them - and it will identify the 

n . . j * n m j u « iHiins >io nni+fnTin flnric a mpmW firms that vara a 


W HAT DO the 
Chepstow Race- 
course Company, 
Hartlepool's 
Water Company, Hidong 
Estate, Inch Kenneth Kajang 
Rubber, Padang Senang Hold- 
ings and Stavert Zigomala all 
have in common — apart from 
me not having shares in any of 
them? The answer is that all 
are included in the stock 
exchange's new Bulletin Board 
service. 

Last September. I wrote 
about my difficulties in trying 
to buy and sell shares In a 
number of companies where 
turnover was not high, and 1 
suggested setting up a service 
where private investors could 
advertise their requirements. 
This. I felt, would help to 
improve turnover in the shares 
of many companies where deal- 


A CGT 
ready 
reckoner 


THE TABLE, right, shows 
capital gains tax allowances 
for assets sold in April. 

To use it. multiply the 
original cost of the asset by 
the figure shown for the 
month in which you bought it 

If you subtract the result 
from the proceeds of your sale, 
the difference will be your 
taxable gain or loss. 

Suppose that you bought 
shares for £6,000 in February 
1985 and sold them in April 
1992 for £14,000. Multiplying 
the original cost by the 
February 1985 figure of 1.510 
gives a total of £9,060. 

Subtracting that from the 
proceeds of £14,000 gives a 
gain for tax purposes of £4340 
- which is below the 1992-93 
£5,800 capital gains tax 
allowance. If you realised no 
other gains during the year, 
the profit should be tax-free. 

If yon are selling shares 
bought before April 6 1982, 
you should use the March 1982 
figure. 


Ings were few and far between 
and/or happened only in very 
small parcels. 

Bulletin Board was intro- 
duced on Apifl 27 and it goes a 
long way towards meeting my 
proposal. Around 120 UK-listed 
and USM company securities 
are included in the service, 
which aims to "provide a cen- 
trally-focused market creating 
a more efficient, flexible and 
low-cost environment in which 
to trade. It will also provide for 
greater market visibility for 
those securities for which no 
continuous two-way prices on 
SEAQ [stock exchange auto- 
mated quotation system] 
exist" 

The exchange's Topic infor- 
mation system, used by all UK 
brokers, now has a special Bul- 
letin Board section on which 
member firms can display their 


purchase or sale requirements 
for shares in the companies 
involved. For example, suppose 
a private investor, while reas- 
sessing his portfolio, finds a 
share certificate for a company 
he had forgotten about, or one 
in which shares had been 
traded in comparatively small 
numbers only. He can now ask 
his broker to see if the com- 
pany is featured on the Bulle- 
tin Board. 

If it Is, the Topic screen 
pages will list various details, 
such as its approximate free- 
market capitalisation as a per- 
centage of the shares issued: 
the expected dates of 
announcements of final and 
interim res nits; the after-tax 
profits; and the volume of 
shares traded in the previous 
12 months. The screen pages 
win also dis play de tails of the 


past 10 trades executed in that 
stock - including the date, 
price and quantity for each of 
them - and it will identify the 
member firms that were a 
party to the trades. 

Armed with this informa- 
tion, the investor and his bro- 
ker can make a decision more 
easily about »n existing 
holding or increasing it Either 
way, the broker can enter onto 
the screen either a firm or an 
indicative order, or both. 

To ensure the system works 
fairly and efficiently, the stock 
exchange has appointed a con- 
troller to the Bulletin Board, 
and all trades using it must be 
reported to the controller 
within three minutes of trad- 
ing. 

There are many other rules 
and regulations; to make sure 
brokers are aware of them, the 


Board 


exchange has issued a 16 -page 
guide tor users. 

As a private investor, I have 
for years Included holdings In 
small companies as a signifi- 
cant part of my share portfolio. 
The risks are greater but so, 
too, can be the rewards. Small 
companies are, for example, 
much more likely to double 
profits in a year than others 
the size of, say, GEC. 

The Bulletin Board service is 
still in its infancy but trade is 
encouraging. In its first week, 
86 securities were advertised, 
with 78 firm orders and 29 
indicative orders. These 
resulted in 35 actual trades 
taking place, with a total value 
of £389,302. For the period May 
11-15, there were again 86 secu- 
rities advertised, but there 
were 45 trades with a total 
value of £654397. 



Directors’ Transactions 


CGT Indexation allowances: April 


PhiKp Coggan 


Month 

1982 

1983 

1984 

1985 

Jan 

_ 

1.680 

1.598 

1.522 

Feb 

— 

1.673 

1.592 

1.510 

Mar 

1.747 

1.670 

1.587 

1.496 

Apr 

1.713 

1.647 

1.566 

1.464 

May 

1.701 

1.640 

1.560 

1.458 

Jun 

1.696 

1.636 

1.556 

1.455 

Jul 

1.695 

1.627 

1.558 

1.457 

Aug 

1.695 

1.620 

1.543 

1.454 

Sep 

1.606 

1.613 

1.540 

1.454 

Oct 

1.687 

1.607 

1.531 

1.452 

Nov 

1.679 

1.602 

1.526 

1.447 

Dec 

1.682 

1.597 

1.527 

1.445 


1986 

1987 

1988 

1969 

Jan 

1.442 

1.388 

1.344 

1350 

Feb 

1.437 

1.382 

1.338 

1.242 

Mar 

1.435 

1.380 

1.333 

1.236 

Apr 

1.421 

1.363 

1.312 

1314 

May 

1.419 

1.362 

1.307 

1307 

Jun 

1.419 

1.362 

1302 

1.203 

JuJ 

1.423 

1.363 

1.301 

1.202 

Aug 

1.419 

1.359 

1.286 

1.199 

Sep 

1.412 

1.355 

1-280 

1.190 

Oct 

1.410 

1.349 

1.268 

1.181 

Nov 

1.398 

1.342 

1362 

1.171 

Dec 

1.393 

1.344 

1.258 

1.168 


1990 

1991 

1992 


Jan 

1.162 

1.066 

1.024 


Feb 

1.155 

1.060 

1.018 


Mar 

1.143 

1.056 

1.015 


Apr 

1.110 

1.043 

— 


May 

1.100 

1.040 

— 


Jun 

1.096 

1.035 

— 


Jul 

1.095 

1.037 

— 


Aug 

1.084 

1.035 

— 


Sep 

1.073 

1.031 

— 


Oct 

1.065 

1.027 

— 


Nov 

1.068 

1.024 

— 


Dec 

Source: Wan 

1.069 

d Ravanua 

1.023 

— 



Funds head into 

W HILE the House ordinary shares and 25 per cent 
of Commons in zero-dividend preference 
debated the shares. Zeros are still popular 
Maastricht treaty and this structure will, Hender- 


W htt.b the House 
of Commons 
debated the 
Maastricht treaty 
this week, two fund managers 
announced that they would 
plunge into Europe by launch- 
ing investment trusts. 

Many thought that the time 
for investment trust launches 
had finishe d alter the spate of 
new issues to take advantage 
of the personal equity plan 
rules at the end of the 1991-92 
tax year. But Europe is now 
established firmly as the most 
popular global sector for new 
investment, thanks to Japan’s 
difficulties and widespread sen- 
timent that the US market is 
now overpriced. 

Henderson is launching Hen- 
derson EuroTrust, which is 
aiming to raise at least £20 ul 
I ts portfolio will hold mainly 
blue chip companies and it will 
aim for both growth and 
income, filling what the com- 
pany sees as a gap tn its invest- 
ment trust range. To achieve 

this, it Will have a minimu m 
holding in bonds of 15 per cent, 
and can invest up to 10 per 
cent of its assets in derivatives. 
This will allow it cheap expo- 
sure to growth stocks. 

It win have a split capital 
structure, with 75 per cent 


FREE PEP TRANSFER 


PEP STATEMENT 91/92 

PERSONAL EQUITY PLAN 

client valuation 


Total Cos: 
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Security — 

UK Growth Unfl That »» 
UK Equities 3000 
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Disappointedjl^^^^ 

Transfer to Schroder 
Performance for FREE. 


Assessing the performance of your PEP 
could make sorry reading. 

Did performance meet your expectations? 
Are the investments right for current eco- 
nomic conditions? 

If you are unhappy with the answers and 
you would like to take out a 1992/93 PEP 
with Schroders we are offering to transfer 
your previous PEPs to a Schroder PEP 
totally FREE from the normal 5.25% ini- 
tial charge. 

The Schroder Transfer PEP Pack will tell 
you how to transfer your existing PEPs, 
and which options to select in the Schroder 
PEP. The Transfer Pack will also give you 
details of Schroders’ past performance 
record and how they compare to other top 
management groups providing PEPs. 

Schroders, the 5th largest unit trust compa- 
ny in the industry has a reputation for pro- 
viding consistent long term investment 
performance, a fast and efficient service 
and a friendly client information line. Find 
out more by requesting a Schroder 
Transfer PEP Pack today. 

Schroders 




FOR IMYfFDIATF ACTIO \ 
CALF CL I FXTLI \ I: 

OX 071-382 300 NOW 


To : PEP Department 00053, Schroders, FREEPOST, 
London EC2B2UT. 

Please send a free copy of die SCHRODER TOANS- 
FER PEP PACK immediately. 


Address. 


TeLNa„ 

Schroder Inv es t ment Ma na p gmm t Limited is 
the PEP Plan Muwget 

Past perfor man ce Is not necessarily a guide to future perfor- 
mance. The value of in v estme n ts and the mcnae from them 
nuy go down as well as up and the investor may not get hack 
the amount originally invested- Tax levels and reliefs are 
those currently applicable and may changes The value of any 
fcuc relief depends on personal arcnmstancM. 

Issued by Schroder Investment Management Limited, 
Member of IMRO. 


ordinary shares and 25 per cent 
in zero-dividend preference 
shares. Zeros are still popular 
and this structure will, Hender- 
son hopes, stop the shares 
from moving to a discount to 
net asset value. 

The company has a ten-year 
life until October 2002, when 
the zero shares will be 
redeemed at 70p. This Is equiv- 
alent to a gross redemption 
yield of 10.2 per cent Projected 
initial gross yield on the ordi- 
nary shares is 5 per cent 

During the launch, only 
packaged units, consisting of 
one ordinary share and one 
zero at a price of £1, will be 
available. Total launch 
expenses have been fixed at 4.5 
per cent with an annual man- 
agement fee of 0.85 per cent 
Gerard Vivian Gray Is spon- 
soring the issue. 

The prospectus wQl be avail- 
able on June 8 and applications 
tor personal equity plans will 
close on June 22. The offer 
closes on June 30, with deal- 
ings in the shares starting on 
July 6. 

Thornton Investment Man- 
agement Is, even more ambi- 
tiously. seeking to raise £l00m 
via an international placing for 
its European Smaller Compa- 
nies trust Fund management 
will be conducted jointly by 


It is important to remember 
that caution is required: not all 
the companies included on the 
Bulletin Board have shares 
worth buying. But the stock 
exchange is to be congratu- 
lated on trying to open up the 
market and, as the service 
becomes more widely known 
and used, there should be 
Increased benefits to investors. 

Europe 

Thornton in the UK, Banque 
Nationale de Paris ih France 
and Dresdner Bank in Ger- 
many, and management will be 
devolved to the three coun- 
tries. UBS Phillips & Drew is 
the sponsor. Thornton hopes 
that close contact with the 
markets involved will help to 
deliver performance in an area 
where stock-picking is particu- 
larly important. 

It will qualify as a UK invest- 
ment trust but will also be 
listed on the Paris and Frank- 
furt stock exchanges. Stock 
will be distributed in £5 
“units” consisting of five ordi- 
nary shares and one warrant, 
and investors will also be 
allowed to subscribe in Ger- 
man or French currency at a 
“comparable" price. 

Peter Walker, the former 
cabinet minister and chairman 
of Thornton, said the fund 
would aim to take advantage of 
the establishment of the EC 
single market and the recon- 
struction of eastern Europe. 

According to the provisional 
timetable, the offer for sub- 
scription will open on June 15 
and close on July 7, with deal- 
ings starting on July 14. 

John Authers 


THREE WEEKS age. % we 
believed it was too simplistic 
to say directors were selling 
just because shares were over- 
valued. To some extent that 
still holds good, but there is 
some evidence to suggest the 
recovery in certain sectors has 
been more than discounted In 
present share prices. 

One such area is- building 
materials. Directors of Ibstock 
Johnson, the brick manufac- 
turer, have been heavy sellers 
since July last year. The chair- 
man, Paul Hyde-Thompson, 
made sales totalling 529,000 
shares at prices ranging from 
81-94p. 

The selling stopped in 
December when the share price 
fell to around 60p, but recently 


Hyde-Thompson mfte anoto 
significant disposal. Husresid- 
ual hiding has been reduced 
to 128JWQ. . _ . 

Isotron appears to be mm s of 
those companies where the 
share Price fa virtually unaf- 
fectedly directors’ sales. Five 
directors sold shares recenuy, 
but the previous co-ordinated 
sales have been shrugged off 

bv the market .,A 

William Baird, the textile 
group, has enjoyed a tremens 
dous run since the announces 
ment of results at the begin- 
ning of April. John Jackson 
has taken advantage of that 
rise to sell 513.000 shares at 
265p, leaving him with 1.6m. ^ 
Angus MacDonald* 
Directns Ltd 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 


Company 

Sector 

Shares 

Value 

No of 
director* 

SALES 





Afjo Wiggins Appl 

.Pack 

5.515 

16 

’ ■ 

Baird (William) - 

„ Text 

513342 

1,360 


BM Group _ 

EngG 

72,255 

260 


Booker . 

FdMa 

8.000 

37 


BTR 

„ Othl 

70,000 

341 

1 * 

Clarke T .. 

-Elec 

12,170 

12 


Euro therm Inti _ 

„. El ns 

6.000 

24 

1 

Gresham Telecom putg. 

—Elrra 

400,000 

40 


Haemocell ..... 

... Hlth 

12.000 

17 


Hewden Stuart 

—C&C 

14,700 

16 

1 

Hurtling (cnv prat) 

.Eng A 

22.000 

21 

1 

Ibstock Johnsen -. ..... 

BdMa 

163,200 

147 


Isotron 

..Mine 

33,500 

78 

5 

Kingfisher 

Star 

168,739 

911 


Life Sciences 

Hlth 

152,663 

272 


Log lea 

..El ns 

100,000 

228 


Low & Bonar 

..Pack 

23,076 

72 


Macallan-Glenlivet 

.Brew 

25,000 

46 


McKechnie - 

—Othl 

25.000 

88 

1*. 

Pearson _. 

-Med 

20.000 

173 


Record Holdings 

.EngG 

250,000 

238 


Senior Engineering 

EngG 

701,627 

593 


Smith & Nephew 

Hlth 

104.000 

170 

1 

UDO Holdings 

_Mlsc 

11,900 

30 

1 

Watmoughs (Hldgs) 

-Med 

9,300 

41 

1 

PURCHASES 





Aberdeen Trust OthF 

99.000 

35 

3 

Abertorth Spilt 

....InTr 

96,000 

100 

1 

Alexandra Workwear ... 

...Text 

20,000 

21 

1 

BM Group - 

EngG 

20,166 

73 

1 

Bedford (Wm) 

— ..n/a 

200,000 

43 


Cardiff Property 

„ Prop 

11,020 

18 

2 

Gresham Telecomputg. 

...El ns 

340,000 

34 

1 

Hadleigh Ind 

.EngG 

28,500 

16 

2 

Hunting , 

.EngA 

11350 

20 


MAI.. 

-Othl 

10,000 

12 


Merchants Trust 

—.InTr 

5.000 

• 11 

1 

Tomkins — 

—.Othl 

37345 

181 


Trio Inv Trust — 

InTr 

20.000 

10 


Wltan Inv Trust 

—InTr 

15.136 

26 



Value expressed In £000s. Companies must notify tfM Stock Exchange within S. 
working days of a share transaction by a director. This list contains all 
transactions. Including the exercise of options Cl K 100% subsequently sold, wfth 
a value over £10.000. Information released by the Stock Exch a ng e 11-1S May ., 
1992. 

Source; Dfractua Ltd. Edinburgh 


Owners undivided 
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I OWN THE freehold of the 
house and would like a friend 
of min e to have the top floor 
under some arrangement that 
would give him a stake in the 
house. I am reluctant to con- 
vert the house into two flats. 
Would it be possible to assign 
to him tenants- in -common 
rights to the top floor? This 
would be for a sum of money, 
to be agreed. 

■ You cannot effect a ten- 
ancy in common which physi- 
cally partitions the property. 
The interest of each tenant in 
common has to be in the whole 
property. 

Wills and 
times 

MY WIFE and I are thtwidng 
of writing our wills. Should we 
both be involved in an acci- 
dent — an air crash - and 
were both found dead, would 
one be presumed to have died 
before the other? If so, which 
one? What happens if we are 
both involved in the same acci- 
dent and one dies, and the 
other Is Injured and dies later 
- would death be presumed to 
have happened at the same 
time as the deceased partner? 
If not, and the will of the first 
dead left all to the second, 
would this happen as per the 
wffl? 

M Under current legislation 
where deaths are simultaneous 

or the sequence is unknown 
the younger is deemed to have 
survived the elder, save that 
on intestacy the estate of each 
fells to be distributed as if the 
other had not survived. If it Is 
known that one survived the 
other, the normal rules of dis- 
tribution of estates would 
apply, ie. the survivor’s estate 
takes any gift which the will of 
the first to die (or his or her 
intestacy} gives to the 
survivor. 

Root of the 
problem 

THREE TEARS ago I made a 
claim on my insurance for 
house subsidence. The insur- 
ance experts traced the cause 
to a large oak tree on adjacent 
land owned by a petrol com- 
pany. This company was asked 
to cut tiie tree down but count- 
ered that the cracks were due 
to faulty construction. 

After repair to the house, 
the Insurer paid tor a 6ft deep 


concrete barrier. Hie land on 
the outside of the barrier has 
subsided, leaving a huge gap. 
Fortunately, no further move- 
ment has taken place at the 
wall of my property. 

New oaks are growing closer 
to my fence, and I am worried 
that these may overcome the 
barrier. The gap itself is 
unsightly, and even if it is 
filled, new ones will develop. 

I have tried to contact the 
company to ask it to cut the 
trees or let me cut them, but 
the department manag in g the 
land is difficult to contact and, 
in view of the original atti- 
tude, I expect no action. 

Is there something I can do 
other than taking court action 
to protect my property? 

■ Your only recourse would 
be to seek an injunction to 
restrain the continuance of the 
nuisance caused by the tree 
roots including, if necessary, 
an Injunction based on the rea- 
sonable apprehension that a 
nuisance will arise in the 
future. The company can be 
contacted through its regis- 


there any action yuu recom- 
mend I should take now? 

■ Provided that your mother 
has lived in the 1980 property 
continuously since March 30 
1982, there should be no CGT 
to pay on a sale of the property 
within two (or maybe three) . 
years of the day she moves out, 
or dies in residence. 

Ask your tax office for the 
free pamphlet CGT4 (Capital 
gains tax: owner-occupied 
houses); the title is a little 

mtelanrHng . 


fwm 


lor Pap's, MS, 


ro Box 14, HsMsad, 
Essex CO»40Y. 

0787 61919 

A tfnfer of TV RuacW 


-At 1 1 


IN TWO YEARS 




No legal raaponaimty can bo accepted 
fiy Oto rinanoM Thnee for (far o m i w i 
pran In Onto column*. All bquMaa tain 
M anawareo by poet at mo on aa ponbb. 


tered office, but unless it 
proves willing to cooperate, a 
court order is the only route to 
achieve what you require. 

CGT on 
two houses 

IN 1980 I bought a property to 
provide a home for my mother, 
taking out a loan of £ 12 , 000 . 
At that time I owned no oilier 
property, bat in 1984 1 bought 
a home tor myself with a sepa- 
rate mortgage of £25,000. 

Tax legislation allows me a 
total £30,000 allowance on the 
combined loans, but I am 
uncertain as to the position of 
capital gains when, in the nor- 
mal occurence of events, I 
shall have to dispose of my 
mother’s property on her 
death. When I took ont the 
loans 1 understood that no cap- 
ital gains would be payable - 
is this still the case? If not, is 


During the period 1st May 1990 to 1st May 1892 the f 
wan obtained. 


Falcon kmestoafy with ^estabBsteaUJUnura^ 
fci the investors own name. Using nur mana g e men t a yffiM 
and frequently switch between funds in raspor« tdCSa 
fluctuations stvwy «tle cart, to make gains and mduoU 
above. This system is also available to pension fund^^gA'' 


^Fund8 can be withdrawn at anytime but t 

written request Cheques are sent by the Insur 

the Investor usually within 10 days. 


3ihv 


Iba value of investments can faft-esSy 
vvtormanca Is not guaranteed, 
gains have been achieved, 
months. . 
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As They Say in Europe 

The Season in 
full bloom 


C OUNT Paolo Filo 
Delia Torre has offi- 
cially opened the 
Season, so, English 
society can proceed to enjoy 
itself. 

Count Paolo is the London 
correspondent of the Rome 
paper La Repubblica. and has 
been in the UK since time 
immemorial. He must be the 
doyen of the foreign press 
corps - and possibly the only 
real gentleman among the lot. 
Filo Della Torre was in bis 

element on Tuesday. “Eliza- 
beth of England, dressed in 
mauve, opened the Chelsea 
flower show, the most beauti- 
ful exhibition of flowers in the 
world. It has been held since 
1913 in May in the park of the 
Royal Hospital . . . The show, 
together with Royal Ascot, the 
garden parties of Buckingham 
Palace, the picnics in the gar- 
den of the opera house of 
Glyndebourne in Sussex, the 
summer exhibition of the 
Royal Academy, glorious Good- 
wood and the speech from the 
throne in the House of Lords, 
provides one of the dates of the 
Season." 

Purists may quibble with 
some of this, the Queen did not 
exactly open the show, but 
that hardly matters in Count 
Paolo’s latest celebration of 
Englishness. It was he who 
published the only known 
Guide to Margaret Thatcher’s 
England ; where Finchley is, 
bow to get to Grantham, and 
so on. 

The flower show is placed in 
the fullest, and most elegant, 
context. Having described it as 
“Proustian" in atmosphere, but 
with no need to go *in the 
search of times past,' he 
continues: “For the English 
from age three to 103, flowers 
are an irresistible attraction. 
Napoleon called the British a 
nation of shopkeepers, but in 
reality they constitute a nation 
of gardeners, and the most 
fas rmating and delicate of the 
women are known as an 
'English rose,' a compliment 
which is often directed at Lady 
Diana." 

It may seem surprising that 
the paper should devote so 
much space to the Chelsea 


The ship's company: the Fitzcarraldo and members of Walk the Plank ready to (read the boards 


Aohiey Aehwood 


Floating a theatre company 

Annie Wilson on how Walk the Plank got their financial act together and took to the sea 

T HE Fitzcarraldo Is an ironclad music, magic, drama and dance with for anything the seas can throw at it but on board it all comes in one little 
Norwegian island ferry for- fireworks. “The project has a momentum that steel package: our total fuel bill for the 

jnerl y named the Bjarkov. It The project has attracted arts depart- can’t be stopped,” says Liz Pugh, a for- summer is £5,000 (for 12 venues) - £ 
bears little resemblance to the ments around the coast, and the ship is mer marketing and publicity officer for fraction of the cost of bed and breakfast 


T HE Eltzcarraldo is an ironclad 
Norwegian island ferry for- 
merly named the Bjarkov. It 
bears little resemblance to the 
350-ton steamship Werner Herzog 
hauled through the jungle in his film 
about building an opera house in Ama- 
zonia, from which the old ferry gets its 
new name, except in the proportions of 
its voyage and the dreams which made 
it possible. 

The ship sailed into the grey waters 
of Glasson Dock, just south of Lancas- 
ter, early in the New Year. The s tor m s 
had been tremendous, the wait in the 
Caledonian Canal long and expensive, 
but at last she arrived to dwarf every 
other vessel in the marina and capture 
the imagination of the small fishing vil- 
lage. The adventure had begun. 

The Fitzcarraldo is the achievement 
of a dream for John Wassell and Liz 
Pugh and their company Walk the 
Plank, the “world’s first marine theatre 
contractors.” Their vision; to tour a 
theatre ship around the beaches and 
docks of . Britain during the summer. 
There are two shows: one an extrava- 
gant fairy tale with a “green" environ- 
mental theme, written for them by 
Adrian Mitchell, the poet and play- 
wright; the other a pyrotechnic spectac- 
ular for up to 2JJ00 people, combining 


music, magic, drama and dance with 
fireworks. 

The project has attracted arts depart- 
ments around the coast, and the ship is 
booked from May to September. It 
started at the Brighton Festival last 
week and arrives in Folkestone today. 

T think people like the spirit of 
adventure, the romance of it appeals.” 
says Liz. “And conventional arts depart- 
ments know that people who wouldn't 
necessarily buy tickets for the theatre 
or go to an art gallery might come and 
see our show.” 

Brin g in g the dream to life has been 
hard work. Their success in selling the 
tour, raising a £40.000 Arts Council 
grant and an £82,000 bank loan secured 
by the Small Firms Loan Guarantee 
scheme - no mean achievement in the 
depths of recession - has been dulled 
somewhat by the extra costs of the 
delays en route from Norway and of 
converting the ship to UK marine speci- 
fications. 

But enthusiasm has not dimmed. The 
bank manager was persuaded (with dif- 
ficulty) to extend the loan, the decks 
and sides of the ship were transformed 
with riotous paintwork, the rear deck 
has been converted into a seating area 
for an audience of 150 and the company 
of performers and musicians is ready 


for anything the seas can throw at it 
“The project has a momentum that 
can’t be stopped,” says Liz Pugh, a for- 
mer marketing and publicity officer for 
Manchester’s Royal Exchange Theatre, 
the arts company Welfare State Interna- 
tional (“engineers of the imagination"), 
and Barrow Borough Council 
Her experience of boats was limited 
to the Norfolk Broads until three years 
ago, when she and John Wassell bought 
a wooden launch which proved the 
starting point for the Fitzcarraldo proj- 
ect They spent the summers of 19S9 
and 1990 touring the Scottish islands 
with the Boat Band, literally singing for 
their supper. “That was the springboard 
for this idea, to expand it into a show 
on a ship, although it was a leap of the 
imagination from a 50ft boat to a 120ft 
ship with a 2*tft beam." 


F or John, a builder of wooden 
narrow boats before a five- 
year stint as project director 
for WSI, it was a lesser leap. 
Having organised large, site-specific 
events for WSL and experienced the 
immense cost of touring, he realised 
that keeping everything on board ship 
would cut costs. 

As Liz explains: “Moving people and 
large props around is a costly process, 


but on board it all comes in one little 
steel package: our total fuel bill for the 
summer is £5,000 (for 12 venues) - a 
fraction of the cost of bed and breakfast 
and transport. 

“One of the disadvantages of touring 
Europe is the costs involved. The idea 
should hold good for plans to take the 
show abroad in future years." 

Glasson Dock is a small village but it 
has taken Liz and John to its heart 
Over the last three years the couple 
have turned the traditional Bonfire 
Night of November 5 into a community 
event for 1,500 people, with a children's 
lantern procession and a 30-strong 
organising committee. Word about the 
Fitzcarraldo project spread like wildfire. 

“They all knew the ship was coming 
because we sold them sea miles to raise 
funds." Liz said, “and then it took so 
long, two months instead of three 
weeks, that when it arrived it was very 
exciting. We were inundated with offers 
of anything from carpets to welding 
equipment, and all offers of help (there 
was a constant stream of willing help- 
ers) were accepted.” 

Money may be tight indeed, but when 
the ship sailed at the beginning of May 
there was a distinct feeling that, if 
nothing else, the goodwill of the com- 
munity alone would keep it afloat 
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MINDING YOUR OWN BUSINESS 


BUSINESSES FOR SALE 


I 


MAJO R 500 ACRE SPORTING/LEISURE ESTATE 
THE CURBAGH, KILDARE, IRISH REPUBLIC 

Ontstandiigr Potential Golf, Stud, Shooting. Fishing. 
Development potential for big profits. Only 40 nan*, drive from Dn 
Airport, 50 mm flight from London. 

Equivalent British Estates making 6 to 10 nrillioa. 






Magnificent new 


Big tax aid »xt advantages. 

00 sq. ft. home. Top of range imported and custom 


Lmntin now amving. 

Near Goffs, PnncbeaJown, Homing. Genuine oppo rtuni ty. 
Owner emigrating. Seeking 3 trillion saving region Tor quid: s 
Serious buyers only. Will collect from Dublin Airport for view 


Over 200 Acres new post and tailing. 

New top Americ an bums. Top grade 1 land. Unrivalled potential. 
Suit luxury Estate or GoUyLeisoje. Small 140 Acre Estate sold id 
J apanese Group recently for 10 million 
Eariy decisio n mates. Only ooe of its kind. Major potential for Pension 
Fund* Ldsnc Estate. 

WQl also sell 2 million Sterling Bloodstock if required. 

Buyers option. 3 million Estate or 5 million total package. 

Contact Paddy Jordan of CB A. Estates 


roddy Jordan ot vJLd-A. 
Ph: 010/353/45/3 1402 


Country style: Julia Casual at her rural headquarters wKh two push chairs and her pot-bellied Vietnamese pigs 


A baby boom in a barn 

Hilary de Boerr finds a growing business hidden down a country lane 


T UCKED away on. 
Nizels Lane, a wind- 
ing country lane in 
rural Kent, is a 16th 
century tithe barn surrounded 
by cackling geese and two Viet- 
namese pot-bellied pigs. Three 
days a week, a discreet sign- 
board la carried down to the 
entrance of the driveway, the 
only clue to the bustling busi- 
ness going on behind closed 
doors. 

The pastel pink and blue 
board tells you that the bam is 
home to Nippers, a novel com- 
pany selling nursery goods, 
equipment and toys. Julia Cas- 
sell, the founder, began the 
business in Hiidenbo rough 
nine years ago with a £500 
investment, and now. boasts an 
annual turnover of £250.000. 

Cassell appears to have 
found the ideal growth indus- 
try. “Baby boomers" are hav. 
ing babies later in life, and 
have money to spend. Their 
own parents - the grandpar- 
ents - also have more dispos- 
able income. Research indi- 
cates that the baby boomers’ 
baby' boom will continue for 
several years. And. as Cassell 
says: “The last thing people 
want to cut back on is their 
fchild." 

; When Cassell started Nip- 
pers in 1963 •- a way of work- 
ing from home part-time while 
her children were young - she 


offered only second-hand 
goods. Pleasantly surprised by 
the demand, sbe decided to 
offer new products. 

The area’s high street retail- 
ers were not brat pleased. Til 
close you down if it’s the last 
thing I do.” was the message 
from one. The local residents 
were not too thrilled at the 
idea of suppliers and shoppers 
trundling down the country 
■ lane - and started a petition 
to stop the enterprise. A fur- 
ther obstacle came From the 
nursery goods manufacturers, 
who were not initially inter- 
ested in Cassell's “small time” 
venture. 

Such challenges made Cas- 
sell even more determined. 
Spurred on by the need to pay 
her children's school fees, and 
by a burning desire to prove 
herself in business - having 
underachieved at school - she 
dug In her heels. 

“I’ve chosen an interesting 
industry,” she says. “It’s a car- 
ing, nurturing one - nurtur- 
ing the mother - but then I’ve 
got to get the knife into some- 
body the other side. It’s a con- 
stant balance of being both a 
carer and a business person." 

She has never borrowed 
money, with a high turnaround 
of stock, Nippers has always 
been self-financing. She has 
few overheads: advertising 
costs, employee wages and a 


small mortgage taken on when 
she bought out her brother's 
share of the farm property they 
inherited. Her husband, Clive, 
who runs his own business as 
a quantity surveyor, helps with 
Nippers’ administration, while 
brother Michael, an accoun- 
tant, acts as finance director. 
They appear to make a good 
team, combining Cassell’s cre- 
ative flair and energy, her hus- 
band’s common sense, her 
brother's expertise. 

Cassell’s marketing approach 
is simple. Why battle the high 
streets when you can take a 
leisurely drive out to the coun- 
try to the relaxed atmosphere 
of the barn? The children can 
play in the playground, the 

parents can try out the goods 
at their leisure, and the cost 
can be significantly lower. Cas- 
sell passes on discounts 
obtained from the manufactur- 
ers - for example, buying end- 
of-line products - and can sell 
prams £100 cheaper than high 
street competitors. Most shop- 
pers spend £5Q-£60 a visit 

Nippers is open on three 
days only, and even then with 
limited hours for trade - 
because the premises are in a 
green belt area. The local 
authority allows only 14 ‘A 
hours of business a week. Nev- 
ertheless, Cassell says that on 
a Saturday morning alone the 
shop can take in as much as a 


small, local high street shop 
mak es in two to three weeks. 
She has had to hire two 
full-time and six part-time 
employees. “The recession 
doesn’t seem to have affected 
as at all," she says. 

Cassell is well aware of how 
a home-run business can take 
over one’s life; she used to 
work for Relate, as a marriage 
guidance counsellor. She has 
two rules: sbe must have time 
for her three children and hus- 
band. and the business must 
not affect the family finances. 
Until two years ago she took 
no steady income from Nip- 
pers, ploughing all the profits 
back into it, while the family 
lived off her husband’s income. 

Nippers Hildenborough has 
matured so successfully that it 
gave birth last year to Nippers 
UK Franchising. Cassell, her 
husband and brother invested 
£50.000 in the new venture, 
aiming to have 70 franchises 
around Britain in five years' 
time. The first franchise 
opened last September, and 
Cassell has had over 60 inqui- 
ries for others since last 
December. Old bams, granny 
annexes, stables and even 
warehouses round the UK 
could get a new lease of life. 

■ Nippers UK Franchising, 
Mansers, Nizels Lane, Hilden- 
borough. KenL TNll SNX. TeL 
0732-838333, Fax: 0732-833-658. 


Upoa fttlMii uiHiiMcUklhatwr 
D AVID M. HOGUES OP 
ERNST & YOUNG 
FOR SALE 

Tbc Botine** tod Auctt a£- 
GLEN ABBEY HOSIERY LIMITED 
• long established socks and tights 
factory located m Dohfin. Ireland. 

Bar fl u t ter details contact: 

DAVID M. HUGHES /LIAM LYONS 
ERNST A YOUNG 
MARINE BOUSE 
GLANWILIJAM PLACE 
DUBLIN 2 

Pb: 609433 Fax: 761740 
ERNST Jt YOUNG 

REPRODUCTION 
CABINET FURNITURE 

Opportunity id purchase. as a pong 
concern, an esubhsheti reproduction 
Cabinet PoU^nng Company in the 
Leeds area. The company supplies 
top end retailor. Turnover circa I 
million. Current orders over 
£120.000. This business is available al 
a fraction of ns true worth due to the 
refocusing or ns parent company. 
Wrjjc lo Bo i H6W6, Financial 
Tmtcv One Southwark Bridge. 
London SEl VHL. 


BUSINESS 

SERVICES 


MOTORCYCLE COURIER. Professional a no 
experienced, oifara Mi services S.JA 
Betas Tefc 071 SSB 7880 


ELITE SERVICES - Address Tel. Fax. ans 
mail, typing with see services. fuBy lum 
lux offices long/short term - Coven) Gar- 
den WC2 Teh 071 4B7 2115 KMhrs). 


YOUR OFFICE Hi LONDON From TOP a oar 
AccomfTel Aneme/Fax/Mail Box etc. 
Office BoxTeL 071 <36 0766 Fee 071 500 
3729. 


THE BUSINESS 
SECTION 

appears Every 
Tuesday & Saturday. 
Please contact 
Melanie Miles on 
071-873 3308 
or write lo her at 
The Financial Times, 
One Southwark Bridge, 
London SE1 9HL. 


EDUCATION 


r 


HF YOU ARE LOOKING FOR «M0RE» THAN A SCH00L> 
AT WHICH TO STUDY FRENCH or GERMAN 


a Duich • Spanish • Italian • English « 

1 CERAN LANGUAGES triers you: I 

I i. PRACTlSrtG what you have teamed, Iran Sin the morning bl 10 * night, in the company I 
of your teachers (meals, break, evening activities) : ™ 

I Via CERAN 66 = 66 hois a week in your study language. | 

■ 2 STUDYING: bemwn 50 and 40 lessons a week. ■ 

■ 3 . AS^S^ycuenstrgbiMtaige, defining your ctjearvss.avakjargyoa progress tterig | 
■ ywr stay, wifi the help of our professional staff (80 mother tongue teachers). Z 

I t, MEETING AND MDGNG only rift highly motivated persons Ife yourself. | 

I Option 1 : Fid immersion study visit from ± £ 300, ± S SOQ a wBefc £ 

Option 2 : Ful rrmercton risrt + cour^ tom t£6M, ±S 1200 a week. ■ 

| + Intensire. serious Frundi course *or sttRienc aged 13 to 18. | 

I CERAN Langues Provence - CMteanCfiRAN ■ 

Monastere St-Pnneraw - BP 27/26S ABBIA' 266. avsnue du Chateau I 

I F-aOIMPONT-SAIWT-ESPRfT t riTa Jiil B-O00 SPA ■ 

Tel.: {331 66 90 33 66 £Sl£|t Tel.: (32) 87/77 41 B4 | 

Fax : (33) 66 90 33 69 * eewaw . Fax : (32) 57/77 38 29 - 


Tel.: (32) 87/77 41 84 
Fax : 132) 87/77 38 29 


For further information, phone : ■ 

SwflzertHid: Vurt)imiSCommunlcalO-Tel.[+41)227400880-F«(+41)227'W1848 ■ 
U.K. . SBS : Tel. (*44) 0S4 31 956 - Fax f ♦ 44) 954 32 294 gf 

USA : Ltwaiisoancv : TeT. (203) 287 1699 - Fax (203) 2«fl 5928 m 

Pans : Urs Denman : Tel (-t-33) (t) 34 80 61 94 ■ Fax (+33) (1)34 80 93 06 


flower show but there is a good 
reason. Count Paolo shrewdly 
included a list of Italian 
notables who were present at 
this august gathering. Among 
them were Simon etta. Scalferi 
and Carlo Caracciolo. On 
investigation they turn out to 
be. respectively, the wife of the 
editor of La Repubblica and the 
chairman of the board. 


The delights of start of the 
Season are a harbinger of those 
of summer and the week’s fine 
weather brought out a rash of 
stories on holiday themes: 
drought, the problems of 
timesharing and motorway 
madness. 

In reporting the findings of 
the French “Court of 
Accounts,” in its investigation 

into the finances of the 
autroutes. liberation noted the 


James Morgan 
on an Italian 
fascinated by 
English roses 


marvellous business 
opportunities offered by 
feasibility studies for new 
motorways, opportunities 
which only rarely involve 
actual construction. 

In Llsieux, a series of studies 
had been commissioned for 
competing routes for the past 
20 years but no decision has 
been reached. 

The toll system is the bane 
of British drivers in France 
but now, they will be able to 
point to the latest report as 
evidence of its absurdity. Thus, 
Liberation notes, having once 
granted a concession for a 
toll-motorway, the local 
authorities are still compelled 
to maintain the route rationale 
which runs parallel in order to 
meet the obligation to provide 
a free service. The result is 
that the whole system seems to 
be bust - the paper says that 
the eight companies which 
operate it have FFrll2bn 
(£ll-3bn) of debt. FFrl^bn of 


capital and receipts stand at a 
mere FFrl5bn annually. 

Such figures might scupper 
British plans for private toll 
roads. And revelations in El 

Pais could help do the same to 
some Spanish time-share 
operations. 

You may have wondered 
what happens when Spaniards 
try to sell times hares to each 
other. Not much, it seems - 
only 2,000 have invested in 
such projects. The account in 
El Pais opens thus. “'Hello. I'm 
Pilar.' And the charming 
senorita from one of those 
firms accompanies them into 
what looks like a bingo hall 
where Mariles and Manolo 
undergo two hours of sheer 
oppression." 

Consumer organisations are 
up in arras about the system, 
there are no checks on the 
intimidatory techniques that 
the writer, Angeles Espinosa, 
alleges she found. The 
promoters, under Spanish law. 
are entitled to call a timeshare 
apartment the “property" of 
the sharers, when in fact “it is 
nothing more than right to use 
someone else's property." 

1 had not thought of it that 
way before. 


“Switzerland, which one had 
imagined buried in cosy 
isolation in its Alpine treasure 
chest, courts the EC having 
allowed itself to be seduced by 
the IMF. The news is no more 
surprising than the twist taken 
by the debate at Westminster 
on the Maastricht treaty. 

Margaret Thatcher may well 
shriek in her corner, the prime 
minis ter John Major applies 
with total serenity the 
signature of his country, up to 
now the least ‘European’ of the 
Twelve, to the treaty which 
seals the political and 
economic union. . .Exit the 
archetype of splendid 
isolation . . . (Patrick 
Sabatier, under the headline 
"The end of received ideas” in 
Liberation.) 

■ James Morgan ts economics 
correspondent of the BBC World 
Service. 


BUSINESS SOFTWARE 

Toadotrtlml* tMta mxtlonpUama telephone <777-4075751 
or wrUtr to Damimic Morgan at the Financial Tima, 

Dm SonUuuurk BrUga, London SEI 9HL or Fan: 071*73 306S 


ACCOUNTING SYSTEMS 
CONSULTANCY? 

' Accounting systems specHied 
* Selection criteria lor software, ima- 
•tere. suppliers 

' Installs!! on management end control 

' Maximise coal eenedts 

Canted David Hatotead FCA, Tin Trmn- 

aKoa Ud. 35 Wgti St Hampton mn. 

Wddx TW12 me 

Tat 081.979 2879 

Fac 081.0*1 SIS* 


PROFESSIONAL TOOLS 
FOR PRIVATE INVES- 
TORS! 

Falraharos portfolio managers (from 
189), Meta Stock 3 0 - the world's bed 
selling technical analysis (C34B). Astro- 
nomies 2 JJ die stockirarHat forecaster 
(£199). Teletext price updating (from 
0251. Call lor Ml information sack. 
J8L Software FREEPOST, Hallmark 
Haeaa, 97 East St Epsom. Surrey 
KTJ7 IBB 0372 741969 Fax 0372 741*25 


BANKING SYSTEMS 

-Tecnnicaliy edvsneod- 
*Uaer Irlendfy" 

'Delivered on time* 

"To specification* 

•Within BudgaT 

One at me three largest building 
societies' comments. 

Mtau Currency 
Mum Ungual 

John Ormond. Central Seffnara 
Tefc 0624 S249S7. Fax: 043* <20700 


UPDATA 

The only fully integrated price quotation 
and analysts oacxagei 

• One tie with no on-line costa 

• Continuously scanning data 

• Intuitive and easy to use 

• Impressive graphical analysts 

• Up to S years date, tree 

• FX. shares, indices, news . 

For tree demonstradon dtek 
Cad Omrtd Linton 

O L Soteeare (081) 07a 4747 


APPLIED BUSINESS 
PLAN V.2J 

Leaves other plena standing 
Mosl comprehensive plan BVBllHfaie. 
Accurate accounting Ones. Used by 
nunagBrs/accountaisa in ma|or UK fi 
Inti Co's User friendly lor Lome. Excel. 
SuperCalc. Oualtro. Symphony. Ser- 
vIce.TManuracfuringJDlatritxrtion ver- 
sions. From £170 Free information 
p atk. 

APPLED BUSINESS SOFTWARE LTD 
Onees Luma Hsa, ChmlMto St, 

Bath BA1 3NE 

Tefc 0225 337902 tec 02S5 311362 


SOFTWARE 
AT WORK 

The Financial Times 
Software and 
I. T. supplement, 
will be next 
published on 
7th July 1992. 

For advertising 
information 
CaD: Polly Attwood on 
071-873 4083 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
(TM) 

23 roan experience a pasted on to 
you. Find out which indicators work 
best and why. Easy to understand pre- 
sentation. Leave with A UNIQUE TRAD- 
ING SYSTEM Out you can confidently 
use Knmedtatety Benefit from our 5 
years experience In practical work sh op 
training. 5 graded workshops to choose 
bom,' hundreds ot satisfied deiegales 
Tel: (0933) 220349 


COMPUTER AIDED 
SALES & MARKETING 

BreekTh rough, a comprehensive sales 

& marketing productivity sysiam Han- 
tfies. contacts, prospects, ctients. deal- 
ers products S services Produces term 
letters, mailshots, sales action lists. 
Report generator included. Manage 
sources, canpeigna, coning, response 
evaluation, notes, telephone scripts 4 
much moral DEMO DISC ausvlahta. 
SDOEL. FREEPOST. London N10 1BR 
TEL 0B1-0BM190 
FAX 0*1-365-3492 


1-2-3- TAKEOVER 

Analyse the financial health ol any 
company Oamonstrate ns commercial 
and financial strengths Develop an 
aequlaltion/plan. Price £99 (Includes 
VAT]. IBMfeempaubirs Clear manual 
Dtsa sue? 30 days monay-tiecx guaran- 
tee. 

24 hear aiinarphnm QMS 2S2 191 
PUUSOLL PUBLISHING LIMITED. 

THE VANGUARD 3UTTE, 

anOAOCASTMG HOUSE, 

Mpnu* SB ROUGH, TS1 SJA. 

Ttil (0442) 230977. 
tea (0642) 2435SO. 


TRADEMARK MAKER (C> 

Bring forward your fantasy ol ns* 
words lor brands and names with help 
al Bdlware on 525 ol 3 S 11 Ctefc Real- 
ta« Ideas taster. USD JSOJXWIM 45000 
ter further Information cath Alaxaeder 
Ken FOB 110615 
O 4000 Dusseldorl 11 
Fax +49 211 4700114 


SH A RETEXT 
FOR WINDOWS 3 

Scan Caetax & Oracle white! using your 
word processor. Spread Sheet etc. Fea- 
tures comprehensive tuianng. Sector 
analysis. Movers. Moving averages. 
Graphs. Poitfolm** price alarms. 
Automatic news gatnsringnjpdatfng etc 
Price C1S0 + VAT. 

Cad lor tree damo dtek. 

FM Ud. 081 902 1900 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

with multicurrency nominal, sales and 
purchase ledgers and cash pooka: mul- 
ti-company capability. mulMlnguSl doc- 
ument production' cnaquo 
raeancinallon. simple installation, easy 
to use. quaUly training and support 
powerful report generator, database. 
■preMsneet and word-processor Inter- 
laces Join our sartsfiod client Dose 
FCCS United. Phone: 071 G00 3009. 
Fee 071 2S0 12EB 

SYNERGY SOFTWARE 
The Complete Package 
Technical analysis, market scanning, 
portions mgL fundamental analysis, 
optimisation, tm options evaluation, 
channel analysis, updating services, 
data IsMormti and now training 
Far ALL your investment software 
needs contact the professionals - SYN- 
ERGY SOFTWARE Our advisory set- 
vice fa free and with MOO users In 45 
countr.ee we've helped Ihg amalieai 
Investor to the largest institution 

■ linn K82 »i«a 
Mamacur OKI 428 1000 
Edinburgh KM 702532 
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HOW TO SPEND IT 


The art of being a 
crafty shopper 

Lucia van der Post picks some exceptionally fine presents from some of 
Britain s best young craftsmen and women 


T HOSE WITH a taste 
for fine craftsman- 
ship are spoilt for 
choice. At Liberty in 
Regent Street. London, there is 
a wonderful selection of furni- 
ture. paintings and objects 
from the Arts and Crafts 
period; in Bath a contemporary 
arts and crafts fair opens today 
and. at London's Goldsmiths' 
Hall, a display of work by some 
of Britain's best goldsmiths 
and silversmiths opens on 
Wednesday. 

Do not be discouraged from 
going to any of these simply 
because your price bracket is 
more Marks & Spencer than 
Fortnums - much of the 
pleasure offered by these 
exhibitions is the chance to 
wander around and look at 
exceptional work. Even those 
in the mood to spend nothing 
should find much to delight 
the eye. 

At Liberty the arts and crafts 
exhibition is now an 
established annual event - the 
19th in a row where furniture, 
metalwork, glass, ceramics and 
jewellery from the period are 
not just on show but also for 
sale. 

Although the Arts and Crafts 
Movement spanned roughly 


the years 1870 to 1890 for this 
year's exhibition Liberty has 
some particularly fine pieces 
from the height of the 
movement, around the turn or 
the century, with pieces from 
Arthur Liberty himself. J.S. 
Henry’. Heals and the Cotswold 
school There will be desks and 
tables, fireplaces and a set of 
four Liberty chairs taken from 
a C.F.A. Voysey design, as well 
as a group of pre-Rap haelite 
paintings, including an Eld ward 
Burne-Jones. 

Arts and Crafts furniture, it 
has to be said, is not to 
everybody's taste but for those 
who want to be know more 
about it - and perhaps gauge 
whether it is or is not - this is 
a perfect opportunity. 

What almost everybody can 
relate to instantly is the 
jewellery of the period. Tania 
Hunter, of Cobra & Bellamy, 
who used to deal in jewellery 
of this period, has been putting 
a collection together for some 
years. The result can be seen 
and bought at the Cobra & 
Bellamy counter at Liberty as 
well as the shop at 149 Sloane 
Street, London SWl. 

As you can see from the 
photographs here, the pieces 
are almost without exception 
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CaxiitT lid. 175/176 New Bond Street, London WZ, 
Telephone 071-493 6962, 

The Pine Jewellery Room and The International Room of Luxury 

at Harrods, Telephone. 071-730 1234, 

Harvey Nichols, Telephone 071-235 2629 and 

THE NEW BOUTIQUE AT 
188 SLOANE STREET, LONDON SWI 
TELEPHONE! 071-235 9023. 





exceedingly beautiful, finely 
made and highly desirable. 
Today these pieces, sadly for 
would-be buyers, fetch high 
prices - at the time the 
designers’ use of relatively 
inexpensive materials such as 
horn and glass, silver and 
Bakelite, and the deeply held 
belief that artistic merit was 
more important than the 
inherent value of the materials 
used, was revolutionary in the 
jewel world. 

Most items are collectors’ 
pieces so they are not cheap. 
Two of the finest, the C.R. 
Ash bee silver and gold brooch, 
enamelled and set with pearls 
and an amethyst, and the 
Archibald Knox platinum, 
diamond and moonstone 
pendant, cost £5.950 each. 
There are a few smaller things 
for sale, such as a small silver 
brooch at £200, a couple of 
pendants at £350 and a carved 
jade pendant at £500. 

At The Goldsmiths’ Hall 
there is damTing confirmation 
that when it comes to 
jewellery, silver or gold, from 
earrings to goblets, ceremonial 
platters and tiaras, domestic 
cutlery, or anything from 
clocks to rings, the current 
crop of British designers are 
hard to beat No wonder the 
Middle Eastern palaces, the 
Japanese board-rooms and the 
world’s posh private houses 
are filled with the work of 
bright British jewellers and 
goldsmiths. 

The work of between 50 and 
60 designers will be there for 
all to see. Although none of it 
carries pricer-tags most of the 

Just two examples from the 
work on show at the Bath 
Contemporary Designer arts 
and crafts fair at the Design 
Centre, St Andrews Terrace, 
Bath. 

Top: a five-piece sterling 
silver place setting, with gold 
overlay, at £340 by silversmith 
Philippa Merrfrnan, who can 
also be contacted at Westfield 
House, West Road, Lancaster, 
UK. LAI 5PE. Te 1:0524- 
382323. Besides cutlery she 
specialises in presentation 
pieces such as Jugs, napkin 
rings, trays and jewellery. 
Below, a glass table with 
steal base by Saraj Guha. 
Available to order H costs 
about £600. He works a great 
deal In steel using U lor 
mirrors, candlesticks and 
other Interior design work. 
Contact him on 0420-542303 



Next Auction: 4 June. 
For free colour catalogue, 
telephone; 071-221 5072 


designers will be at the 
exhibition and anyone longing 
for a particular piece will 
usually be able to come to 
some arrangement Even if the 
particular piece on show is not 
for sale something very similar 
can always be commissioned. 

Anyone who has a special 
anniversary coming up. a 
birthday, a retirement party, a 
christening or a wedding, will 
find it a fruitful scouting 
ground. 

It is encouraging to see that 
several of the independent 
retailers, having noted and 
reacted against the growing 
influence of the multiples, now 
see more exciting and better 
design as a useful tool in the 
battle for customers. Even 
retailers that were once 
renowned for grandiose 
candelabra and “repro” 
candlesticks now have comers 
or counters devoted to more 
exciting modem work. 

Some of the stores worth 
noting are: Garrards of Regent 
Street. London Wl; Asprey of 
165 New Bond Street, London 
Wl; Boodle & Dunthome of 58 
Brorapton Road, London SW3, 
52 Eastgate Street, Chester, 
Lord Street, Liverpool and 
King Street, Manchester, David 
Robinson of Church Alley, 
Liverpool. St Michael’s Row, 
Chester. St Anne’s Square. 
Manchester, Lord Street, 
Stockport and Makinson 
Arcade, Wigan; David 
Thomaas. of 65 Pimlico Rd, 
London SWl and Hancocks of 
Manchester. 

In Bath there is yet more 
contemporary work - this 
time in the field of ceramics, 
glass, wood, furniture, 
jewellery, knitwear, fashion 
accessories and the like - to 
be looked at, admired and 
possibly bought. 

Based very much on the 
format of the now 
well-established Chelsea craft 
fair, the organisers have 
gathered some 100 different 
craftspeople and anything from 
candles to bracelets, from 
handbags to pottery can be 
seen. 

Prices vary enormously - 
most of the work is aimed at 
everyday usage and is not as 
precious and fine as that at the 
Goldsmiths - from a few 
pounds to several hundred. 
Again, It is a marvellous 
chance to do some present 
buying, to replenish some of 
the thing s you might need for 
your own house and to catch 
up on the work that more than 
100 exhibitors are up to. 

Bear in mind that it is not 
just jewellers and silversmiths 
that like to make works to 
commission. Most of the 
craftspeople at Bath love 
nothing more than the chance 
to produce a one-off design - 
whether it be to knit up a 


BE A FRIEND 

Wc all need friends, especially when we get old 
and lonely. Many of us now live longer, so we are 
all involved in looking after the eldeny friends and 
relatives and old age comes to us all- 

Friends of the Elderly have been 
looking after the old since 1905 
and we now have twelve 
residential homes. The men and 
women in our care have 
professional backgrounds and End 
security and freedom with us for 
the rest of their lives, with nursing 
care when needed. 

Please be a Friend and help us. Our new 
brochure will show you how easy and fulfilling it 
is to do this. Send this coupon or telephone now. 

FRIENDS OF THE ELDERLY 

Tel No: 071 730 8263 Registered Chancy: 226064 

To: The General Scacouy. Friends of the Eldaij, 

42 Ebtuy Street, London SWl W OLZ 
Pfewe said me a copy of jw a** HmcIhik about die Society and tow 
{ lanWp. 

Name 



Address 
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Above left: a silver and silver 
gilt salamander bowl 
designed and made by Lexi 
Dick. Above top: a goblet in 
stiver and enamel by Jane 
Short. Below right: a brooch 
by Stephen Webster made 
from rock crystal, pearl, ruby, 
tourmaline and diamond. 

All are on show at the British 
Goldsmiths of Today 
exhibition at The Worshipful 
Company of Goldsmiths 

sweater in a special colour or 
pattern, do a range of pottery 
to match an existing set. paint 
some furniture to fit into a 
given room or produce a piece 
of fine jewellery or silver. 
Anyone whose work you like 
can be negotiated with. 

■ The Arts and Crafts 
exhibition at Liberty. Regent 
Street, London Wl. is on until 
June 13. 

■ The Contemporary Designer 
arts and crafts fair is on at the 
Bath Arts, Crafts and Design 
Centre in St Andrews Terrace. 
Bath, from today until 
Tuesday. 

■ British Goldsmiths of Today 
at Goldsmiths' Hall, Foster 
Lane, London EC2V, will run 
from Wednesday until June 26. 



Right from LAerty’s 
exhibition, a Shapland 
and Petter mahogany 
musk: cabinet, £1,995. 
Below: a selection of the 
Arts and Crafts Jewellery 
from the Cobra & 
Bellamy counter at 
Liberty. 

Top left a fine early 
plastic moulded head 
brooch, probably 
French, circa 1900, £980. 
Top right a rare sliver 
and gold pendant, 
enamelled and sat with 
pearls and an amethyst 
£5,950. 

Below centre; an opal 
mosaic brooch set in 
silver, English, circa 
1900, £2^00. 

Bottom: a Robert Koch 
choker set with 
Mississippi pearls, 
£3,500. 
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BANKNOTES, ORDERS AND DECORATIONS, f 
COINS, TOKENS AND NUMISMATIC £ 

BOOKS AUCTION I 



TUESDAY 9 JUNE 1992 

at 10.30am in The Picture Gallery, Spink & Son Ltd, 
5-7 King Sheet St James's, London SWL 
dialogue avoitebtt, price £5 



SPINK A SON LTD. 5, 6 It 7 KING STREET, CT J AMES’S, LONDON SW IY 6QS. 

TEL: D71-930 7S8& FAX: 071-839 4853. TELEX: W6T1L 


Perfect 

for 

summer 

parties 

T he season of 

summer parties, of 
marquees in the 

garden, of picnics 
and of weddings is upon us. 
For most of us that means 
catering on a scale that tests 
the resources of even the most 
amp ly equipped houses. - 
Top Table is worth knowing 
about because it specialises 

in hiring out anything and 
everything the party table . 
might need - but in quantity. 

Although many companies 
offer this service what is 
perhaps different about Top 
Table i&lts range of 
exceptionally attractive 
tableware. 

There Is, for instance, a chic, 
striped collection and a smart 
black and white group due in 
the autumn. There is plain 
white china, with a raised fruit 
pattern on the sides, and 
colourful fruit patterned china 
which is fresh and springlike, 
with a white background, or 
darkly decorative with a black 
background. 

There is a choice of 
handblown bubble glasses, 
tablecloths and napkins. Large 
black candelabra can also be 
supplied and would suit a 
function in a bam or marquee. 

Based in Northamptonshire^ 
the company will deliver all 
the hired pieces free within , 
a 15-mile radius, otherwise a 
charge, according to distance, 
has to be made. For details 
contact Top Table Hire, Moors 
Farm, West Famdon, 

Daventry, Northants. Tel: 
0327-60575. 

□ □□ 

REMEMBER the string bag? 
Once a hotter than hot little 
number in the 1960s it was 
ousted by the plastic bag as 
a worthy receptacle for pop 
art. Then, in the 1980s, came 
designer label shoppings bags. 
Shops such as Browns, 

Hermes, Joseph and Chanel 
were as popular for the chic 
conveyed by their bags as their 
label. 

In the eco-consdous 90s the 
string bag is making a 
comeback. Paper, we are' toldjs 
bad - all those forests - and 
plastic is worse - all those 
chemicals that eat up’ 
ever-diminishing resources. 

The fed first resurfaced in New 
York and has now reached the 
UK. Reusable and made of 100 
per cent cotton in natural, 
yellow, orange, red, blue, 
green, and black, the bags can 
be crumpled op small inside 
a handbag and emerge later. 
String bags can now be bought 
from retailers including The ' 
Conran Shop, Michel in House, 
81 Fulham Road, London SW3 
and Neal Street East, Neal 
Street, London WC2 as well 
as by mall from The String 
Bag Company. It is offering 
three - one beach bag, one 
shoulder bag and one shopping 
bag - for £11 plus £1 to coyer 
postage and packing. Tel: 
071-58 1-0196 or write to The 
String Bag Company, 50 
Lombard Road, London SW11 . 
3RY. 

LvdP 


Makers 

o ffi ne American 


leather cjoocls f 
fifty years. 


or 



Soho Bag 
No. 4082, £190 



COACH 


AN AMERICAN LEGACY 


The Coach Store, 8 Sloane Street, London SWl 
Coach Shop, Harrods, London SWl 

For mfemuoc « - 6atalogfc ^ 
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FOOD AND DRINK 
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A visit 
to the 
claret 



O . N THE eastern 
frontier of the 
Gironde, opposite 
.the department 
of the Dordogne, 
lies the small red wine district 
of the Cotes de Castillon. The 
town it is based on is called 
Castillon -La-BataUle, com- 
memorating a defeat, in the 
year 1453, which led to the 
withdrawal of the English from 
south-west France. 

The Cotes (which Include 
nine commonest are a continu- 
ation of St Emilion in soil com- 
position and grape varieties. In 
the last century, under that 
name, they had a high reputa- 
tion. But then came a succes- 


Castillon wines 
are -worth tasting , 
says Edmund 
Penning-Rowsell 


sion of setbacks: phylloxera; 
the banning - in 1921 - of St 
Emilion or St EmiUonnais on 
their labels; and the start of 
the Appellation ControUe sys- 
tem in 1935. This reduced the 
Cotes to little more than 
generic red Bordeaux; mns de 
medecme. used by the Bor- 
deaux trade to give body and 
character to weaker wines 
from elsewhere in the huge 
Gironde region. 

The position improved in 
1955, when the appellation Bor- 
deaux. Cites de Castillon was 
approved. Add then. In 1389, 
the word Bordeaux did not 
have to be shown on the label; 
it is now little used: 

This is Merlot country, as in 
St Emilion. An average .of 70 
per cent of the grapes are Mer- 
lot. as demonstrated by the sin- 
gle co-operative in Gardegan. 
The balance of grapes is about 
25 per fcent Cabernet Franc, 
with a Cabernet Sauvig- 
non, attnaugh there are excep- 
tions. The whies are less tan- 
nic than Bourg and Blaye. 
other Cotes wines. 

As in St Emilion, the soil 
composition varies. Near the 
river it is mare sandy and allu- 
vial. But on the slopes, and 
above all on the plateau, it is 
clay-chalk, producing bigger, 


better-structured and longer- 
living wines. On a recent visit 
to the two plateau estates of 
Castegens and Pitray, 1 drank 
1962s which had plenty of col- 
our, body and character. 

Castillon wines generally 
have deep colour, well main- 
tained with age, a welcoming 
aroma which may recall black- 
currants, chocolate or tobacco, 
and a powerful but not a 
coarse taste. Of recent vin- 
tages. I found the '90s; shortly 
to be bottled, outstanding for 
their concentration. The ’89s 
have, perhaps, more elegance. 

The ’88s are big. firm, tradi- 
tional clarets. They should 
Keep very well, though Tor cur- 
rent consumption I tasted more 
than one '87 which made very 
agreeable drinking. The '86s 
still have that strike on the 
palate, but the '85s are proba- 
bly at their best: the vintage I 
would choose for drinking 
now, and for several years 
ahead. The ’83s are softer, and 
for opening fairly soon. 

To buy far laying down, I 
would acquire '90 and ’89. I 
tasted a range of 16 of the lat- 
ter (not including those of the 
two mentioned above) and they 
. are certainly not ready. For the 
record, those 1 preferred were 
Beider, Grand Tertre, Hants de 
Poupille, Lavergne, Poupille, 
Peyrou and Roc de Joanne. 
Among other properties 1 vis- 
ited, whose wines appealed to 
me, were Grand Tufllac, Blan- 
zac, Brehat, Montpezat, 
Estaign and Flojague - but 
these were a handful in a dis- 
trict carpeted with vines. 

Estate names to be found on 
UK merchant lists will largely 
depend on those favoured by 
the Bordeaux merchants. Bei- 
der and Pitray may be com- 
moner than most: also Dorn La 
Clariere, owned by Tony Laith- 
waite, head of Bordeaux Direct, 
whose wines are sold In its 
shops in Reading and else- 
where in southern England. 

However, about 40 per cent 
of Castillon wines are still sold 
in bulk to the Bordeaux trade, 
where they lose their identity 
in branded blends. A further 
substantial percentage, 
depending on the individual 
estate. Is sold direct to private 
clients within France. 

A growing problem is the use 



Braised oxtails: 
the glory that 
was Rome . . . 

Chef Franco Taruschio explains some Italian 
regional food fads to Giles MacDonogh 


of oak barrels to mature the 
bottled wines, which are nearly 
all developed in cement vats, 
(though some stainless steel is 
used for this and for fermenta- 
tion). Experiments with oak 
are being applied in wealthy 
properties like Castegens, Bei- 
der and Estaign, and in other 
cellars a few barrels will be 
seen, but the problem is not 
only the cost of the barrels - 
FFr3,000 for new ones, and half 
that for two-year-olds - but 
the fact that it puts up the 
ex-chateau price to the Bor- 
deaux trade by an unaccept- 
able FFr6 to FFrlO a bottle. 

Traditionally. Castillon has 
lived in the shadow of St Emi- 


lion and even its immediate 
neighbour, the “satellite'’ Puis- 
segin-St Emilion, secures a per 
tonneau (1,200 bottles) price of 
FFr12.000 compared with Cas~ 
tillon's FFr8,000. 

Prices of some Castillon 
wines on UK lists appear 
unnecessarily high in relation 
to growers’ receipts, for they 
should cost from £430 to £6 a 
bottle. As with other lesser 
Bordeaux appellations, few for- 
eign buyers seem to have the 
time or opportunity for per- 
sonal visits and direct buying. 

The Cote commune of St 
Pbilippe boasts the highest 
above-sea-level height in the 
whole Gironde - more than 


350 ft - and the district has 
surely the most engaging coun- 
tryside in the whole depart- 
ment with steep valleys, tree- 
lined hills, and old stone vil- 
lages and hamlets. The vine- 
yard estates include such 
impressive 15th century castles 
as Castegens and Flojague, and 
the fantastic mid-19th century 
Pitray, in Viollet le Due renais- 
sance-style 

The cellars of these and 
other properties are open to 
visitors by appointment This 
can be obtained through the 
office of the Syndicat Viticole 
des Cotes de Castillon in the 
Allees de la Republique in that 
town. 


R oman food is less 
well known than 
that of some other 
regions of Itnly, 
notably Tuscany, Piedmont. 
Emilia Romagna and Milan. 
The region is hotter and the 
countryside poorer, covered 
with the same ragged sheep 
which appear in the landscapes 
ol Guido Reni or Claude Lor- 
raine. There are few star wine- 
makers to give encouragement 
to the chefs, but this does not 
mean that Roman food lacks a 
distinctive Savour or that the 
Romans do not have strong 
opinions about what they like. 

This became clear in a sim- 
ple Roman cafe one morning. 
The owner and his wife were 
denying the culinary innova- 
tions which threatened the 
“good old” food of the city. 
“We were quite happy with our 
braised oxtails," they said, 
“and sausages with polenta.” 
They lost me, however, when 
they began speaking of a nota- 
ble treat: the intestines of 30- 
day-old lambs, still filled with 
their mothers’ milk, and served 
on a bed of gnocchi. 

Fortunately I had the best of 
interpreters in Franco Tarus- 
chio. of the Walnut Tree in 
Abergavenny. Franco comes 
from the Marches on the Adri- 
atic coast, which is near 
enough to Rome to allow him 
some understanding of the 
city's gastronomic predilec- 
tions. 

We had just come from the 
market in the Piazza Vittorio 
Emanuele n, where we had 
examined piles of expensive 
ceps locking distinctly ropey at 
the end of the season; stalls 
selling every conceivable vari- 
ety of Dour, from rice and 
potato to chick pea: huge piles 
of pecorino cheese made from 
the milk of Sardinian and 
Roman sheep (and rather 
larger stacks of Parmigiano 
Reggiano from Emilia Rom- 
agna): live carp and eels, their 
gills quivering; swordfish and 
one-eyed scampi from the Adri- 
atic; dingy and aqueous lumps 
of meat enlivened by half- 
shaved haunches of boar, 
thrushes and, of course, oxtail. 

The day before. Franco had 
hunted down a couple of up 


and coming Roman 
restaurants. Da Paris (Piazza S. 
Calisto, 7 A. TeL 585378) is in 
Trastevere. The name 
celebrates a former owner, and 
has nothing to do with Paris, 
France; in fact the cooking is a 
tribute to the Jewish Roman 
tradition - the old ghetto is 
about a kilometre away. 

An excellent bresaola made 
from beef topside formed a 
simple antipasto with some 
fresh anchovies marinated in 
lemon juice. Chick peas 


replaced the usual beans in the 
pasta soup; a shellfish risotto 
came with big pieces of fish. 1 
braved the tripe alia romana 
which came with grated 
pecorino cheese rather than 
the usual parmesan. (The guts 
had been well cleaned, and the 
meat was less pungent and 
more delicate than most) The 
others ate a selection of fried 
food which was billed as 
quintessentially Roman. 

Deep fried food is one of the 
hallmarks of Roman cooking; 
as it was once that of both 
Lyon and Paris. Da Paris did 
an interesting mixture of 
different things cooked in a 
light batter: artichokes, 
delicious marrow flowers and 
dried cod or bacala. The 
pudding, too, was deep fried: 
palle or bails of ricotta. 
Originally these were called St 
Calisto’s Balls, but in deference 
to the dedicatee of the church 
opposite, this title has been 
dropped. The deep fried ricotta 


was Filled with chocolate and 
cinnamon, with a little 
sambuca. Da Paris is highly 
recommended to anyone 
visiting Rome. Per head with 
good wine: £40. 

Our second choice, II 
Cardinale near the Pantheon 
(Via delle Careers 6. Tel: 

686-93-36) was a bit of a busted 
flush. Adriana MonteLlanico's 
cooking started out 
promisingly, but began to 
falter halfway through the 
meal. Brioche was served with 


a little mousse of mascarpone 
cheese and anchovies; this was 
followed by some artichokes 
Stewed in olive oil (oUa 
rpmana) and a salad of pigs' 
trotters. Dried cod was again 
the principal ingredient of 
ravioli alia bacala, which was 
excellent under its rich tomato 
sauce. Also good was a roulade 
of pasta stuffed with ceps, 
parmigiano reggiano and 
cream cheese. 

The main courses proved 
disappointing: rabbit fillet in a 
sauce of rosemary, garlic and 
wild fennel seemed to lack 
texture, while some dried cod 
in a sauce with grapes proved, 
I thought, a mistake. The 
puddings were better, 
especially my cnotfato, which 
looked somewhat like a 
Lmzertorte of candied orange 
peel, a typically Roman dish. A 
sort of soup of mille-feuiUes 
was not so exciting. The meal 
cost about £40 a head, 
including wine. 


Geocraphique. 

Around the world in 24 hours. 



Haute cuisine fights to survive 


C HEF David Wilson 
has been extolling 
the virtues of stews, 
casseroles and 
braised oxtail - dishes not 
particularly associated with 
restaurant dining rooms in 
Britain nowadays. Wilson, 
cbef/proprietor of the Peat Inn, 
Fife, applauded their return to 
popularity at a conference for 
Scottish chefs. 

His speech came just two 
months after another exponent 
of such dishes, Antony Worrall 
Thompson, proposed at the 
annual chefs' conference in 
Birmingham that “Haute cui- 
sine is dead.” His audience of 
104 chefs, schooled in classical 
French cooking and trained 
predominantly in hotel kitch- 
ens. defeated the motion 101-3. 

The simple explanation for 
the size of this majority can 
only be that these chefs were 
too preoccupied with their 
stocks, sauces and demi-glaces 
to see what is happening front 
of house. For in the present 
economic climate, haute cui- 
sine may not be dead but it is 
fighting for life. 

Around Britain, there are 
certain restaurateurs doing the 


kind of business others only 
dream about In spite of the 
recession, you have to book 
well in advance for a table at 
Kensington Place, Clarke's or 
the Greenhouse in London; the 
Ubiquitous Chip in Glasgow; or 
the Walnut Tree Inn at Aber- 
gavenny. Their foods and 
wines are good and their prices 
reasonable. 

But the size of the bill is only 
one factor. Restaurants are 
public places where conspicu- 
ous consumption, the theme of 
the 1980s but the antithesis of 
the 1990s, takes place. As a 
result, the most expensive res- 
taurants specialising in haute 
cuisine are not part of the 
same industry which most res- 
taurant-goers frequent. They 
are in the luxury market along- 
side Rolls-Royces, hand-made 
suits or a costly cuvee from a 
top champagne house. 

As managing directors, eye- 
ing static company sales, for- 
sake their expensive cars and 
cut back on champagne - the 
UK champagne market was 
down 34 per cent in 1991 - so 
they will be less likely to want 
to be seen on their way to the 
nearest three-star restaurant 


Top French chefs and restau- 
rateurs counter with two argu- 
ments. First, the principles of 
haute cuisine must be pursued 
in order that the discipline of 
cooking can progress. Second, 
haute cuisine has already seen 
off various challenges ranging 
from nouvelle cuisine to the 
anti-butter lobby. But, as well 
as running the risk of ignoring 
their customers, they ignore 


Nicholas Lander 
on the dangers 
facing a classic 
style of cooking 


science, economics and devel- 
oping testes, too. 

The principles of haute cui- 
sine were laid down by 
Auguste Escoffier early in tbe 
20th century; since then these 
principles have been developed 
but not seriously challenged. 
Today, the impetus for chal- 
lenging them comes not from 
the kitchen but from the Labo- 
ratory. as Harold McGee shows 
in his fascinating new book 


The Curious Cook (HarperCol- 
lins £15.99). 

The economic factors are 
even more compelling. There 
will simply be fewer and fewer 
restaurateurs able to swallow 
the huge capital and running 
costs involved in opening a 
new top French-style restau- 
rant. Significantly, London's 
two newest restaurants offer- 
ing haute cuisine, the Mira- 
belle and Les Saveurs (where, 
at a recent dinner, the custom- 
er/staff ratio was 1:3). have 
been opened by wealthy Japa- 
nese businessmen obviously 
able to adopt their characteris- 
tically long-term view to such 
an investment 

There will also be fewer 
chefs able to travel the world 
extolling the virtues of this 
style of cooking. In the 1970s 
and '80s, the world was keen to 
swallow everything the top 
French chefs could put before 
it. There was a travelling cir- 
cus which included, among 
others, Messieurs Bocuse, 
Verge and Blanc, who could 
afford to leave their stoves to 
preach the gospel in London, 
New York or Tokyo. But the 
latest generation of top French 


chefs does not have this oppor- 
tunity. If they travel, each has 
to be replaced in his kitchen by 
someone equally skilled and 
salaried. It makes more sense 
to stay home and cook. 

History could, however, sup- 
ply the final nail in the coffin 
of haute cuisine. For genera- 
tions, chefs from all over the 
world have learnt their skills 
tbe French way, honed them 
with an occasional “stage” in a 
top French kitchen and aimed 
at copying tbe very best which 
only the French could do. Now, 
a new generation of chefs 
around tbe world - in Britain, 
America, Australia, Germany 
and Japan - has the confi- 
dence to experiment, and the 
means (via television, cheap 
travel and a global market for 
the best produce) to create new 
dishes which their customers 
enjoy and can afford. 

Today, the cuisine which is 
the most adaptable, and con- 
sidered to be the most benefi- 
cial to our health, comes not 
from France but from Italy - 
the country from which France 
imported all the best cooks in 
Europe 450 years ago. 



Sotheby’s Sale of Fine & Rare 
Wines, Spirits & Vintage Port 

WEDNESDAY 17lhJUNE at 1030am 

Ourfalmlotu June Sabs tadudn 1839 Chateau Mauton Rothschild. 

1961 Chateau Lfm&Ie Barton. 19 78 Clarets, and m upturns, bottles 
and half Miles ofWhtte Burgundf. nxhtdiag Mcnurochel from the 
Dmnamede la Ronusnie Conti. Pfru m historic bottle of Grande Fine 
Champagne Cognac 1818. vith dale and Crown Seal in the glass, to 
mark the restoration of the monanAy in France. 

Future sales: 14th July, 2Srd September, 

. Mth October, Utah November. 

7J order catalogue), £7 tine. UKp&phpttOf* telephone 

11)334) 841043 quoting reference numhn)VlUt>FT. 

Enquiries: Serena Sutcliffe MW, Stephen Mould 
or Michael Egan, Sotheby's Wine Department, 

5 Albion WharC Heater Road, London SWil 4AN 
’ Telephone: (07 1)924 3287 
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Obituary / Elizabeth David 


I T IS hard to convey just 
what Elizabeth David, 
who died in her sleep at 
home yesterday, came to 
mean to the post-war genera- 
tion of Britons who were 
starved of sunshine, warmth 
and alternatives to roast beef 
and cabbage. 

Born in 1913, one of four 
daughters of Rupert Sackville 
Gwynne, MP, and Stella Rid- 
ley, her interest in food was 
first awakened by a girlhood 
stay in a greedy Parisian 
household. Later, she vividly 
evoked in her writing the 
intense pleasure and excite- 
ment that sensitively produced 
food could convey. Its contribu- 
tion to the warmth and well 
being of a people, its proper 
roots in the culture of a nation 
that she first observed in 
France came to be the main- 
spring of her life's work. 


When A Book of Mediterra- 
nean Food was published in 
2950 it brought to a still-ra- 
tioned Britain not just some 
seductive recipes -cassoulets, 
bouillabaisses. ratatouilles - 

but an evocation of a warmer, 
more sensual way of life. 

It was this Instinctive feeling 
for authentic food, for its rela- 
tionship to the country, the 
seasons, the people, coupled 
with a scholarly approach and 
a controlled romanticism in 
the prose, that made her books 
both authoritative and read- 
able even to those who never 
lifted a saucepan. 

french Country Cooking 
(1951), Italian Food (1954) and 
Summer Cooking (1955) fol- 
lowed, each as scholarly, each 
as evocative of time and place 
as Mediterranean Food, and 
each s till meriting permanent 
places on the bookshelves of 


any serious cook. 

The end of her life was 
marred by ill health and she 
became an increasingly awe- 
some figure, difficult to com- 
municate with but scholarly to 
the end. My last communica- 
tion from her came a few 
months ago in the form of a 
crisp little letter, ticking me off 
for referring, as I had jokily 
done, to “rustic cooking pots 
from the Ardennes." “There 
are no rustic cooking pots from 
the Ardennes - they are made 
in the Auvergne.” 

Her authority, her feel for 
simplicity coupled with a dis- 
like of pretension, are the qual- 
ities that will make sure that 
her books will be with us long 
after her beloved France is 
more renowned for Big Macs 
than bouillabaisse. 

Lucia van der Post 


The world has 

NEVER SEEN A 
WATCH QUITE UKE 
THE MECHANICAL 
GEOCRAPHIQUE 
BEFORE: FASHIONED 
IN 18 K COLD. IT 
AUTOMATICALLY 
SHOWS THE LOCAL 
TIME AND DATE AS 
WELL AS THE TIME 
IN EVERT OTHER 
ZONE AROUND THE 
WORLDS MASTER- 
PIECE OF SUCH 
DISTINCTION. 

WHICH EVEN FEA- 
TURES A MAINTAIN- 
ING POWER DISPLAY. 
COULD ONLY COME 
FROM THE CRAFTS- 
MEN OF JAEGER- 
LECOULTRE. THE 
WATCHMAKER 
WITH 150 YEARS 
OF TRADITION. 
Watch shown 
£3.300. 



JL . 

gjAEGER-LECoULTRpp 


jaecer-leCoultre iuio ltd. i24A manor Road north. 

Thames Dhton. Surrey KT7 obh. 

TELEPHONE: SALES 081-398 9613. SERVICE OSI-39B 9014 FAX 081-398 9615 


LONDON 

ASPREY - NEW BONO STREET COLLING WOOD - NEW BOND STRtfT. DAVID MORRIS - CONDUIT STREET. 
GARRARD THE CROWN JEWELLERS. HARAODS WATCH DEPARTMENT 
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TRAVEL 


Menorca: simple fare, 
astral experiences 


M AJORCA . . . Menor- 
ca... these Balearic islands 
always sound to me like a 
pair of chirp} - Spanish public 
schoolboys. The difference between them 
is much more than 100 miles of Mediterra- 
nean. 

Menorca is the quiet and modest one. If 
you felt energetic you could cycle across it 
in a day along Its central spine of a road. 
Menorca is remarkably sane about 
tourism. For a start, its season lasts only 
from the end of April to the end of 
October. I caught the final charter flight 
out of Mahon last October, having been 
the last guest to check out of the Hotel 
Gala Galdana which faces the superb 
horseshoe bay of Gala Galdana in the 
south. 

Shutters were going up all over the 
island. No wonder that it only has 10 per 
cent of the visitors who stay in Majorca. 
There are also tight and strictly-observed 
controls on hotel development and only 
eight petrol stations on the whole island. 

At the oddly-named Bar Alaska near the 
hotel, Antonio told me over a farewell San 
Miguel that he was about to go back to his 
family on the mainland in Andaluda. “Sue 
months you earn: six months you spend. 
But even in the season it’s quiet here. If 
you want discos and late nights go to Ibiza 
or Majorca." 

I wanted neither of those, and I have 
been to Majorca enough times to know 
that you can escape noise by choosing 
carefully even there. But Menorca’s 
legendary tranquility is a deceptive facade. 
Yes. English visitors do a double-take 
when they see huge Friesian cows lolling 
in green fields, and you can spot 
blackberry bushes in country lanes or 
sash windows in Mahon's 18th-century 
Georgian houses. 

But the legacy of British occupation in 
the 18th century is matched by the Impact 
of the other invaders of this most easterly 
of the Balearic islands. Phoenicians. 
Cartha ginian s. Romans, Arabs, Moors, 
Catalans and French - all occupied the 
island. 

The most interesting of the settlers were 
the oldest and most enigmatic - the 
prehistoric inhabitant s who, 3,000 years 
ago. built the hundreds of stone 
monuments that make Menorca a unique 
open-air museum. Imagine 100 miniature 
Stonehenges scattered across the Isle of 
Wight, lying in farmers’ fields, and you 
have some idea of the impact of Menorca's 
monuments. 

I used the excellent Landscapes of 
Menorca by Rodney Ansell to find my way 
to a dozen different sites where you can 
stroll around three types of prehistoric 
monument. There are talayots, conical 
mounds of stone which were originally 


watch-towers; navetas. burial chambers 
which look like upturned stone boats, and 
taulas. mysterious pairs of massive 
rectangular stone slabs carefully slotted 
and balanced together to give the 
appearance of a capital T. 

The best way to explore Menorca is to 
drive or, where possible, walk to a 
selection of these sites which are 
accessible in superb countryside. Green 
hills, artful dry-stone walls which separate 
every field like punctuation, sharp ravines 
and rocky headlands form a dramatic 
backdrop to many of these sites. 

The best example of a naveta is at Es 
Tudons. 4 km outside Cuidadela. This 
two-storey burial chamber has been well 
restored and is reckoned to be the oldest 
roofed building in Spain, if not in western 
Europe. I walked along paths of dry red 
earth studded with tiny wild autumn 
crocuses to reach the naveta. 

Not far from Es Tudons I found my first 
laula at a settlement called Torre Llafuda. 
To navigate accurately to these sites. I 
recommend a second slim book called 
Taulas and Talayots by Michael Hoskin 


Richard Gilbert looks at 
the influences which 
have shaped the most 
easterly of the Balearics 


and William Waldren, two English 
academics. At Torre Llafuda, the taxda 
precinct is set in an olive grove and the 
book led me accurately over cattle grids, 
iron flwd past a farmhouse to flnri 
the enigmatic T-shaped slabs of stone still 
standing in their original grooves after 
3,000 years. 

The largest of these sites are in central 
Menorca. Torre d'en Gaumes and Torralba 
d’en Salort are easy to find off the main 
Mahon-Cuidadela road near the town of 
Alayor. Both settlements have been 
thoroughly excavated and you can wander 
amnng tautos, talayots and the ingenious 
water irrigation sytems that, with their 
hollows and contours, remind one of 
rough-hewn, weather-beaten Giacometti 
sculptures. 

My ideal day included taking one of the 
walks suggested in Landscapes of Menorca, 
a visit to some prehistoric sites, lunch in a 
simple Menorcan restaurant and 
relaxation in one of the island's 120 bays 
and coves. 

Ferreries. the nearest town to Gala 
Galdana, has a modest restaurant 
lumbered with the unfortunate name of 
VlmpL It soon became our local because of 
its outstanding tapas and fish dishes. 


although 1 decided to decline Vimpi’s 
speciality, “Rabbit of the House". Squid in 
garlic, octopus, breaded mussels and 
stuffed aubergines were quite good 
enough. 

And we could always climb the nearby 
hill of Santa Agueda. It is only 870 ft, but 
you climb up a path that used to be one of 
the oldest roads on the island. The 
Romans had a fortress on the summit and 
much of the original Roman paving is still 
there, set in the ochre earth. The 
40-minute climb takes you past pine trees, 
wild pomegranates, rosemary and fennel, 
crickets and darting lizards, until you 
reach the remains of the Roman fort and a 
Moorish castle, surrounded by fig trees 
and an outstanding view of western 
Menorca. 

Based at Gala Galdana, it is easy to walk 
to many other nearby horseshoe bays or 
creeks which are often deserted, like Gala 
Mi tj ana and Macarella. 

On the way to the airport at Mahon, 1 
couldn't resist a final stop at the 
newly-excavated settlement of 
Sonacasana. It was a lucky diversion 
because I met two German researchers 
who were plotting the alignments of every 
(ntiin on the island. 

Laying their complex charts on the 
yellow limestone, they showed me the 
evidence to support the theory proposed 
by Michael Hoskin of Churchill College, 
Cambridge, that the taulas are most 
probably sacred monuments linked to 
ancient worship of the stars. 

Every mysterious giant stone T on the 
island has a clear view of the horizon and 
points directly towards specific bright 
stars, mainly the Southern Cross and 
Alpha Centauri. The taulas are all 
oriented towards these stars' trajectories 
across the southern Menorcan sky of 3,000 
years ago. Evidence for animal sacrifice 
and the discovery of religious artefacts at 
the taulas (including a statue of the 
Egyptian god of medicine, Imhotep), 
support the theory that the early 
Menorcan religion, like Egypt’s, was 
astraL 


■ Thomson Holidays ban flights only to 
Menorca from £132 return, and half-board 
holidays at Hotel Cala Galdana from £256 
for seven days. Both its Small and 
Friendly and Summer Sun brochures have 
a selection of other packages to different 
resorts in Menorca. 

Landscapes of Menorca by Rodney 
Ansell (£6.95): Sunflower Books, 12 
Kendrick Mews, London SW7 3HG, tel: 
071-589-1862. Taulas and Talayots by 
Michael Hoskin and William Waldren: 
available from Michael Hoskin, Churchill 
College, Cambridge CBS CDS, £3 (post 
free). 
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Circle has been described as the world’s most beautiful 
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Windy Umnoc out to lunch. There are many sandy bays and beachee 


Dodging the herd on Limnos 


L AST September I 
enjoyed a pleasant 
week’s holiday at the 
Akti Myrina hotel on 
Limnos, a low-lying island in 
the north-eastern Aegean. The 
▼isit was organised by The 
Best of Greece, a small 
upmarket tour operator that 
claims that ’'long ago, we 
learned one essential thing 
about r unning a travel busi- 
ness to and in Greece: we don’t 
cut comers and we don’t look 
after the herd, the masses.” 

Its current brochure even 
quotes Noel Coward: “Why do 
all the wrong people travel, 
travel, travel and all the right 
people stay at home." 

Fair enough. The brochure 
was written well before John 
Major’s win in last month's UK 
election, though perhaps next 
year’s brochure will adopt a 
less class-conscious tone. 

But possibly it won’t, for it 
cannot be doubted that The 
Best of Greece attracts 
well-heeled customers who 
want hassle-free holidays in 
the sort of hotels featured in 
its brochure. 


The new driving force at Hie 
Best of Greece is David Barber, 
who took over as general man- 
ager in Marc h last year. Since 
then he has travelled exten- 
sively through the islands, 
seeking out “hidden gems” like 
the Villa Andromeda, a former 
ambassadorial residence In 
Chania, Crete; the Tsitouras 
Collection, five houses con- 
verted from a 19th century 
mansion on Santorini; the Villa 
Daphne on Faros, and the pri- 
vate island (two houses) of 
Argironisos, off the Pilion pen- 
insular. 

Also new this year is the 
Candia Park Village near Agh- 
ios Nikolaos, Crete, due to 
open next month, and a new 
choice of sailing holidays. 

Having spent a week at the 
Akti Myrina on Limnos eight 
months ago. it gave me idle 
pleasure to compare the bro- 
chure’s up-beat assessment of 
the hotel and the island with 
my own recollections. 

The brochure calls the Akti 
Myrina one of Greece’s finest 
hotels, emphasising its “sub- 
lime accommodation on a 


peaceful island undisturbed by 
tourism” and waxing lyrical 
about its friendliness, setting 
(125 stone-walled cottages dot- 
ted over 20 acres of parkland), 
sports facilities (not just water 
sports - yawn - but tennis) 
and food. 

My experience of Greek 
hotels is limited, but I am 
happy with the brochure’s 
claim that many guests return 
to the Akti Myrina year after 
year and almost look on it as a 
second home. 

As for Limnos, The Best of 
Greece correctly describes it as 
peaceful, with a quaint little 
capital, and “dry and hot in 
summer but blessed with many 
fine sandy bays and beaches." 

Perfectly true. What the bro- 
chure docs - not mention, is the 
wind on Limnos. It is an 
extremely windy Island. I hired 
an open jeep for a couple of 
days and my executive assis- 
tant Miss Lee, travelling with 
me. was almost blown up into 
the sky, while my efforts at 
sunbathing on the hotel’s 
beach were constantly 
thwarted. No muscle-clad bully 


Michael 

Thompson-Noel 


Boutique hotels hit town 


Nicholas Woodsworth on a luxurious and intimate experience 


I N THE US they are called 
“boutique hotels" - not a 
pretty name. In London, 
they do not seem to have 
any recognised name at alL 
But if the recently-coined term 
“town house hotel" has yet to 
catch on in London, the estab- 
lishments it describes have. 

Hidden away, meticulously 
managed, and each with an 
intimate atmosphere entirely 
its own. Loudon's small luxury 
hotels can make their better- 
known cousins seem not so 
much grand as over-sized. 

More than 1,100 hotels cater 
to 17m visitors in London each 
year, and there axe plenty that 
are neither large nor cheap. 
Yet there are only 25 or so that 
i fall into the small, luxury 
“town house" bracket - some- 
I thing like 300 rooms in alL 
Generally, these hotels are to 
! be found in converted private 
bouses in quiet residential 
streets. Invariably, they serve 

a full mor ning wmal, though 

only a few have a restaurant of 
their own. None are members 
of a hotel chain, and are 
Instead privately owned. What 
is it that makes these hotels 
something other than glorified 
B &Bs? Not long ago I went on 
a four-day bed-hopping spree to 
find out 

A stones's throw from the 
Victoria and Albert Museum, 
the Egerton House Hotel sits in 
a street off the Bromptou Road 
in Knightsbridge. Like its 
owner, David Naylor Leyland, 
It is discreet, understated and 
traditional Two years ago. 
after 50 wins as an amateur 
jumps jockey, Naylor Leyland 
broke his neck while steeple- 
chasing. Ever since, be has pat 
his energy into hotels rather 
than horses. 

I met him in the drawing 
room, a place where he is often 
found chatting to guests or 
sharing an evening drink. It 
has an elegant, residential 
atmosphere; there are oil por- 
traits on the walls, books and 
newspapers by the fireplace - 
and, in the adjacent study, an 
“honesty bar” where guests 
serve themselves from a side 


table. His application of the 
town house concept is simple 

Cut out areas that are costly 
and often loss-making - res- 
taurants, public bars, lobby 
facilities and the large staffs 
that go with them - and you 
can still provide a wide range 
of luxury services and accom- 
modation at prices that under- 
cut the large hotels. Single 
rooms at the Egerton begin at 
under £100. 

On opening my door at the 
Sloane Hotel a tiny establish- 
ment of just 12 rooms in Chel- 
sea, I first felt somewhat put 
out The room beyond was full 
of lovely antiques, but it 
seemed slightly smalL 

On one side of the room, 
though, there was a wooden 
banister. I moved over to it. 


er-inspired chintzes, frills and 
floral patterns - is conspicu- 
ously absent 

Like other town bouse hotel 
owners, the Sloane’s Sue Rog- 
ers, an interior decorator, puts 
the stamp of her individual 
taste and style on every room, 
traditional, contemporary or 
neo-classical. 

Hidden behind the reception 
desk at the recently opened 
HaBrin Hotel near Hyde Park 
Corner lies an office resem- 
bling Nasa’s mission control. A 
bewildering display of consols, 
monitors and computer 
screens, it is the electronic 
heart of the most modem, 
high-tech hotel in London. 
What in God’s name, 1 won- 
dered, as 1 peeked at this gad- 
getry, can the rooms be liite? 



and was astonished to find 
myself gazing down onto a 
room of enormous height and 
fixe grey silk canopy, draperies 
and tassels of a four-poster 
bed. Like all the rooms in the 
Sloane, its £150 gallery suites 
offer lavish and surprising 
design. 

With its wall tapestries, wal- 
nut antiques, silver-backed 
brushes and crochet-bordered 
sheets, spending a night there 
was rather like staying in a 
grand, highly decorated private 
country house. But as in all of 
London's small luxury hotels, 
the American vision of what 
an English country house 
should be - Colefax and Fowl- 


Apart from a fax machine 
and two telephones on the 
desk, there was no sign of any 
silicon-chip wizardry in my 
£300 room. The luxury of the 
large marble bathroom was far 
more striking: The 41 rooms at 
the Halkin are of Italian mini , 
malist design: stark lines and 
empty space are as much 
responsible for an air of opu- 
lence as stylish. Milan-im- 
ported furnishings and art 
pieces. 

- But tiie high tech was there 
nonetheless, security-recording 
room entries, automatically 
allocating private fax numbers, 
electronically prioritising hut- 
lei's room calls and duties. It is 


all as unobtrusive and profes- 
sional as the service in the 
Halkm’s Itahan-uouvelle Gual- 
tiero Marches! restaurant This 
is a hotel as much for the mod- 
em aesthete as the pressured 
businessman. 

My favourite little luxury 
hotel, though, is Blakes in 
South Kensington, something 
of an institution among celebri- 
ties, fashion and media people 
in London. Quite simply, it is 
self-indulgent fun. This Is a 
place where a little fantasising 
comes easily. 

Behind the fantasy- lies a 
meticulous attention to detail 
and decoration. Owner 
Anouska Hempel blends fab- 
rics, furniture and accessories, 
and carries individual themes 
and colours across whole floors 
of the 50-room hotel. 

My own £295 room, in black 
and gold, positively glowed. 
Light, bleached floorboards 
stained with black diamond 
patterns; black silk walls cov- 
ered with 36 gilt-framed litho- 
graphs; polished Biedermeier 
furniture; a four-poster bed fes- 
tooned with masses of fabric - 
as the hours passed, all con- 
spired to carry me light years 
from the grey weather and the 
anonymous city that lay out- 
side my window. 

■ Nicholas Woodsworth was a 
guest o£ The Egerton House 
Hotel, Egerton Terrace, SW3 
2BX, tet 071-589-2412; 

The Sloane Hotel, 29 Dray- 
cott Place. SW3 2$H,: tel: 
071-581-67B7: 

The Halkin Hotel. Halkin 
Street, $WIX 7DJ. tel: 
071-333-1000; 

Blakes Hotel, 33 Roland Gar- 
dens, SW71PF, tel: 071-37fr6701. 


BOYAL VIKING QUEEN 
Because of a slip, last Week's 
article on the Royal Viking 
ween cruise-ship stated, tifat 
daily prienpaid 
^ US clients for a two-week 
Cruise on the Queen is $9,500 
person." As the article 
ter made clear, the' $9,500 
relates to 14 days’ cmising - 
an average daily price (per per- 
son) of $879. 



kicked sand in my face; the 
wind did it for him. 

Prices at the Akti Myrina for 
holidays booked through The 
Best of Greece are on a half- 
board basis (dinner and break- 
fast) and include economy 
flights. Drinks are expensive. 

If you can avoid the peak 
period, prices at the Akti 
Myrina between June 1-July 12 
and August 31-September 28 
(from London) range from 
approximately £885 per person 
for seven nights in a twin stan- 
dard cottage (£1,400 for 14 
nights) to approximately £1,160 
pp in a duplex front row (two- 
bathroom) cottage (£1,900 for 
14 nights). 

Single cottages are available. 
These prices do not include 
transport -to UK 1 ; airports, 
watersports, excursions, drink 
or insurance. 

■ The Best of Greece. 100 Week 
Street, Maidstone. Kent MEM 
1RG, tele: 0622-692278, fax : 
0622-69228L 
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WEEKEND FT XI 


Tennis 

Costa threatens to 

blight Courier’s 
springtime in Paris 


F OR THE next two weeks, 
Paris will be the focus of 
attention for tennis fans 
everywhere. The defend- 
ing champions, Jim Courier and 
Monica Seles, both competing on 
the slow red clay at the Stade 
Roland Garros for the fourth time, 
will be strongly fancied to retain 
their French Open crowns, even 
though each was dealt a difficult 
hand at yesterday's draw. 

The Cant that Seles - also the 
champion in 1990 - lost in her last 
final in Rome two weeks ago to 
Gabriela Sabatini is not important. 
The 18-year-old Yugoslav had come 
back from an injury and saw the 
Italian Open as preparation for the 
sterner tests ahead in Paris. 

Courier, by contrast, won emphat- 
ically in Rome last week and saw it 
as a good augury for the two testing 
weeks that lie ahead. He has had a 
quiet week of practice and prepara- 
tion .with his travelling coach, Brad 
Stine, and should be feeling relaxed 
and confident. 

Certainly you cannot bet against 
this rugged, smiling American 
because there is no finer match 
player on any surface at the 
moment. But fate was certainly not 
smiling on Courier at the draw. In 
the champion’s immediate path lie 
Thomas Muster of Austria and 
Alberto Mancini of Argentina, day- 
court experts both. 

Ahead will come stem tests either 
against Carlos Costa, Courier’s vic- 
tim in the Italian Open final , or 
Goran Ivanisevic, the strong-serving 
Croatian left-hander. Beyond lie 
Conner’s pal Pete Sampras. Guy 
Forget, or last year’s finalist, Andre 
Agassi. It could hardly be more dif- 
ficult for Courier. 


Here are the seeds in the top half r 
in draw order Courier (No I) v 
Jakob Hlasek (16); Costa (9) v Ivani- 
sevic (8); Sampras (3) v Alexander 
Volkov (14); Agassi (11) v Forget (6). 
In the lower half the seeds seem 
less threatened, though there are 
two intriguing first round dashes. 

The Wimbledon champion. Mich- 
ael Stich, faces 39-year-old Jimmy 
Connors who last year earned a tre- 
mendous ovation when levelling at 
two sets all against the 19S9 cham- 
pion, Michael Chang, before retiring 
exhausted. 1 fancy Connors will 
want to go out in a blaze of glory 
again this time. 

Ivan Lendl must play the fine 
young Spaniard, Sergi Bruguera, 


The French Open 
draw offers some 
enthralling contests, 
writes John Barrett 


who last year beat Boris Becker to 
win the Monte Carlo tournament 
but has not been as effective this 
year. But then, nor has the ageing 
Lendl. Becker, incidentally, is 
absent with a leg injury. 

This is how the seeded players 
will meet in the bottom half if they 
all reach their appointed places: 
Chang (5) v Richard Krajicek (12); 
Aaron Krickstein (13) v Stich (4); 
Petr Korda (7) v Lendl (10V. Brad 
Gilbert (15) v Stefan Edberg (2). 

If there are is to be a surprise 
winner among the men, Costa could 
be the one. The 24-year-old right 
hander from Barcelona looked most 
impressive when I watched him in 


Rome, and was clearly enjoying 
himself as he beat Krickstein, Fer- 
reira, Santoro, Yzaga and Korda 
before running out of steam against 
Courier. 

There is an admirable variety 
about his game not usually found in 
Europeans bred on clay. They tend 
to be one-dimensional baseliners. 
Hot Costa. He was as happy follow- 
ing his serves to the net to deliver a 
sharp winning volley as he was 
scurrying across the baseline mix- 
ing bullet-like backhand passes 
with shrewd lobs. 

He has great touch and imagina- 
tion, too, which carried the mind 
back to those other great Spaniards, 
Manuel Santana and Manolo 
Orantes. It was all most 
entertaining — and done with a 
winning smQe that had the excit- 
able Roman girls swooning in the 
sunshine. 

It has been a wonderful year for 
tins former S panish junior cham- 
pion. In Estoril. Costa won his first 
Tour title with back-to-back wins 
over his country's No's 1 and 2, 
Emilio Sanchez and Bruguera. That 
was a particularly satisfying 
moment for one who has been con- 
sistently overshadowed at home by 
less talented but more successful 
men. 

This time last year, for instance, 
Bruguera was ranked at No 5 in the 
world after that victory over Becker 
in Monte Carlo. TO underline his 
improvement, Costa promptly went 
on to Barcelona the following week 
and won the Spanish champion- 
ships. In the final, Costa beat Man- 
cini, another man in good form who 
had won the important tournament 
in Key Biscayne in March. 

Then, after proceeding to the final 



An American in Paris: Jim Courier Is the best match player in the world, but he faces a tough draw when he defends his French title 


in Madrid, Carlos heat Agassi on 
the way to the semi-finals in Ham- 
burg, another feather in an already 
well-decorated bonnet. All this suc- 
cess has lifted Costa's world rank- 
ing to No 10 and his season's earn- 
ings to almost $500,000 (£282,500). 
The only question mark about his 
likely success in Paris is the effect 
this new-found fame and fortune 
will have on him. 

If he really believes himself wor- 
thy to stand alongside the tikes of 
Courier. Chang and Edberg, then 
Costa could do some serious dam- 
age these next two weeks, though 


he is desperately unlucky to be so 
close in the draw to Courier. Come 
to think of it. Courier is probably 
cursing his own bad luck. 

I shall be surprised if there are 
many surprises in the women's 
event So quickly does the form fall 
away after the top dozen that upsets 
usually occur only as the result of 
injury or illness. Nevertheless, Seles 
will hardly be overjoyed to find 
Jennifer Capriati and Gabriela 
Sabatini, the only two women to 
have beaten her this year, both in 
her halt 

First though, she must beat the 


amazing young German, Anke 
Huber, 17, who gave her two really 
testing matches in Australia. The 
seeding in the top half has worked 
out like this: Seles (1) v Huber (9); 
Mary Pierce (13) v Capriati (5); 
Sabatini (3) v Katerina Maleeva (11); 
Leila Meskhi (15) v Conch ita 
Martinez (7). 

In the lower half the former 
champion, Steffi Graf, will have 
noted that Arantxa Sanchez-Vicario, 
who thrashed her (there is no other 
word) 6-0 6-2 in last year’s semi-fi- 
nals, is cast to meet her there again 
this time: a tantalising prospect for 


the fans, but not for Graf who, 
though successful in Hamburg and 
Berlin, has shown most erratic form 
of late. 

The draw has suggested the 
following line-up in the bottom 
half: Manuela Maleeva-Fragniere (8) 
v Nathalie Tauziat (12); Kamiko 
Date (14) v .Sanchez-Vicario (4); 
Mary Joe Fernandez (6) v Sabine 
Appelmans (16); Jana Novotna (10) 
v Graf (2). 

As usual, this great championship 
will provide a feast of entertain- 
ment; L for one, cannot wait to get 
my feet under the dining table. 




* 
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Golf /John Hopkins 

Luxury courses find themselves in the rough 


D O YOU remember when 
yon could drive a VW 
■ Golf -GTI without pay- 
ings four-figure sum in 
insurance and you were considered 
improperly dressed unless you car- 
ried a mobile phone? In those days, 
the late 1980s, it seemed that lavish 
golf course projects were being 
announced or opened every week. 

In England, Wlsley, next to the 
Royal Horticultural Society’s gar- 
dens, and Mill Ride, near Ascot, 
were just two, both set inride the 
golden circle of the M25 London 
orbital motorway. Each t houg ht it 
was the acme of 2lst century golf 
dubs. 

Another was East Sussex, near 
Gatwlck airport Nothing was too 
fanciful for the E32.5m project It 
was modelled on the Augusta 
National golf course in Georgia, 
site of the US Masters. A special 
type of bent grass, common in the 
US but little-known in Britain, was 


sown on the two courses and more 
than 40 greenkeepers were 
- employed to tend it . - 

The announcement about East 
Sussex was made by Brian Turner, 
a Canadian entrepreneur, who was 
the driving force behind the lavish 
project that was going to have a 
200-bedroom hotel, a 35,000 sq ft 
clubhouse and a pro's shop selling 
the best clothes and offering a hem- 
ming and tailoring service. 

Soon, East Sussex was competing 
for attention with a £52m venture 
comprising two championship 
courses and a luxury hotel to be 
built on the shores of Loch Lom- 
ond. The courses were to be 
designed by Tom Weiskopf and 
named the High Road and the Low 
Road. The clubhouse was to be the 
200-year-old former family home of 
the Colquhoun family. 

There were at least two similari- 
ties between Loch Lomond and East 
Sussex. Both bid for the 1993 Ryder 


Cup on the principle that “if you 
don't ask. you don’t get"; and both 
•were created by ambitious golf 
enthusiasts. 

Not to be left out, north-east 
England joined in with Slaley Hall, 
a £20m golf and country dub 20 
miles from Newcastle, in 
Northumberland. 

In those days, money - and 
dreams - were plentiful- Wherever 
you looked, golf courses were being 
planned or built By the end of 
1990, more than 1,000 applications 
to build courses had been made to 
local authorities in England alone. 

International Resort Holdings 
developed Collingtree Park in Nor- 
thampton. In Essex, near Maldon, 
plans for a £20m leisure complex 
were laid. Quietwaters was to have 
the largest luxury hotel and leisure 
complex in Europe. The PGA Euro- 
pean Tour were shareholders in the 
project and the renowned golf- 
teacher, David Leadbetter, chose it 


as his UK teaching base. 

Then Britain's economy began to 
falter. At clubs like Wlsley and Mill 
Ride, the supply of prospective 
members, who were being asked to 
bny debentures, dried up. “Hie Jap- 
anese stock market has gone to hell 
and there are very few people of 
high net worth around these days,” 
says one developer with a sigh. 

Wlsley and Mill Ride survived 
but one that did not was Loch Lom- 
ond. Receivers were called in late 
in 1990 and though one course has 
been completed and is open, no 
buyers axe in sight. Weiskopf is 
cooling his heels in Arizona, anx- 
ious to get on with the second 18 
holes. He has said that if he is 
unable to conclude his work at 
Loch Lomond it would be the big- 
gest disappointment of his career. 

Then the bad news started to 
arrive from all quarters. Slaley 
Hall, described in its brochure as 
“The Ultimate Dream,” went into 


receivership last summer with 
debts of more than £20m. Two 
months ago Broome Park, a dub 
near Canterbury, Emit, went under 
and was quickly followed by Quie- 
twaters. Last month shares in 
International Resort Holdings were 
suspended and the receivers were 
appointed eight days ago. 

East Sussex looked as though it 
might suffer a similar fate. Instead, 
Turner’s extravagant dream has 
been given a new lease of life by 
new owners. Work on a £5m club- 
house began last month and will be 
completed by the end of May 1993. 
There are no longer 40 greenkeep- 
ing staff. A new chief executive has 
been appointed, the Hon John Sin- 
clair, formerly operations director 
of the company operating Cliveden, 
the stately home hotel. 

“Others may have failed but we 
have not” says Ian Jones, chair- 
man of Granfel and Thombrook 
Properties, the companies that own 


East Sussex. “We are continuing to 
invest and develop and in the 
Kuwaiti Investment Office we have 
one of the strongest financial back- 
ers in the City behind us.” 

I asked Jones why he thought so 
man; projets had failed. “Some 
were too ambitious and clearly 
over-extended themselves,” he said. 
“Then came the report by the Royal 
and Ancieut Golf Club of St And- 
rews calling for 700 new courses to 
be built by the end of the century. 
That got people going. Then there 
was some extra money around. I 
think people don't realise that golf 
itself doesn’t bring In much money. 
What it does is bring associated 
capital developments on stream.” 

East Sussex's brighter future was 
emphasised on May 21 when it was 
announced it will host next year’s 
European Open. The membership 
target has been revised to 500. “We 
won’t reach it in the immediate 
future,” said Jones. “Last summer 


we gave money back to anyone who 
wanted to leave the club. There 
were about 10 per cent redemp- 
tions. But this was marked by a 
new take-up of debentures and 
annual membership. 

'T don't know how long it will 
take for the price of golf in the UK 
to equate with other countries. At 
the moment some golfers pay more 
for one day's pheasant shooting 
than they do for one year's golf 
subscription.” 

On the other hand, he reckons 
that there seems to be demand for 
an “extra special sort of dub.” 

“Stm?” I asked? 

“Yes, still.” he said. “East Sussex 
is situated in the heart of the Sus- 
sex is the only major coarse in such 
b setting. It has natural rather than 
artificial features. It is being kept 
in good condition. Our golf revenue 
is up 50 per cent this year on last" 

Perhaps mobile phones will make 
a comeback. 


A HARDY annual 
among letters from 
readers goes some- 
thing like this: “I 
am retiring soon and have to 
face life without a company 
car. As a private motorist pay- 
ing his own bills, I want to 
take advantage of a diesel car’s 
economy and reliability - but 
I hate the thougbt of going 
back to manual transmission 
after years of driving automat- 
ics. Are there any two-pedal 
diesels I could afford? 

My answer is always yes - 
but with reservations. 

There can be no argument 
that diesel cars save ever-more- 
expensive fuel and are friendly 
to the environment. And that 
automatic transmission is far 
better than a manual gearbox 
if most of your driving is in 
town or heavy traffic. So, in 
many ways a two-pedal diesel 
is the ideal car for the 1990s. 
The trouble is there are not 
many of them about. 

Diesel cars are taking close 
to 12 per cent of the UK market 
and there are nearly 150 
saloons, hatchbacks and estate 
cars from which to choose. But 
fewer than 20 of them are 
available as automatics. 

Mercedes-Benz has always 
set a good example. Ten years 


Motoring / Stuart Marshall 


Diesels for sensible ecologists 


ago, when only one British 
buyer in 100 chose a diesel car, 
every one sold by Mercedes 
was offered with an automatic 
transmission option. They still 
are. On the 190D and 250D 
models, it costs Just over £1,000 
extra, but the 300D saloon and 
800TD estate have it as stan- 
dard. 

It is a pity so few two-pedal 
models are available because 
automatic transmission is an 
ideal partner for a diesel 
engine of adequate capacity 
and performance. Development 
over the years has made die- 
sels with gearboxes as 

easy to drive smoothly as pet- 
rol-engined cars. Virtually 
gone are the rather wooden 
response to pressure on the 
accelerator, and the need for 
care to avoid jerkiness during 
low-speed traffic driving, gone. 
But interposing the hydraulic 
torque converter of an auto- 
matic transmission between 
engine and drive wheels com- 
pletes the cure. 


So why are car-makers reluc- 
tant to offer two-pedal diesels? 
There are two reasons: price, 
and reduced performance. 

Normally, but not always, a 
diesel car has a higher list 
price than its petrol-engined 
equivalent. Automatic trans- 
missions cost more to make 
than manual gearboxes. Bar- 
ring Mercedes, most diesel car 
manufacturers seem to feel 
that a combination of the two 
would price their vehicles out 
of the market 

Fortunately for those who 
cannot afford a Mercedes, 
Citroen also thinks otherwise. 
Buyers of its ZX Avantage and 
Aura can have the PSA 
Group's renowned L9- litre XU 
diesel engine, combined with 
automatic transmission, at 
strictly affordable prices. ‘ 

The Avantage costs £11,072 
against £11,909 for the power- 
steered and better-equipped 
Aura. Both have remote-con- 
trolled central locking, electric 
front windows and sun root 


and a stereo that should put off 
thieves because the only car it 
will fit is another ZX. 

I found the Aura diesel most 
likeable. The four-speed auto- 
matic changes up ultra- 
smoothly when accelerating. 
On slowing down for 30-35 mph 
(48-56 tanh) bends, the trans- 


For many motorists, though, 
the gains in convenience and 
driving relaxation are well 
worth it They certainly would 
be for me. As a two-pedal ZX 
diesel will give a sensible 
driver 45 mpg (6.27 l/100km) in 
average use, it must be rated 
economical as well as agree- 


‘There can be no argument that diesel 
cars save ever-more-expensive fuel 
and are friendly to the environment * 


mission’s shift into third for a 
quick pick-up is only just 
detectable. 

Automatics do absorb some 
power. The two-pedal ZX diesel 
is not quite as quick off the 
mark as its manual version. Its 
top speed is said to be slightly 
lower and the fuel consump- 
tion perhaps 5-7 per cent 
higher, although much 
depends on how you drive it. 


able personal transport. 

The Citroen BX19TGD, one 
size up, also is offered with the 
same engine and transmission 
as the two-pedal diesel ZX at 
£22,563. The biggest Citroen 
diesel the XM td is a lovely car 
with a five-speed gearbox and 
can be incredibly economical; 
mine gave me 44-45 mpg (6.42- 
6.27 i/ioo km) regularly on a 
journey. But the automatic 


version (from £ 28 , 810 ) is better. 
Although a little thirstier, it is 
more refined at low speeds. 

Having only two pedals 
makes the foot-operated park- 
ing brake acceptable. Not 
being blessed with three feet, I 
never got used to its awkward- 
ness in the XM manual. 

Peugeot's 605 has the same 
punchy, 2.1-litre, 12-valve tur- 
bodiesel as the XM and this, 
too, is twice the car with auto- 
matic transmission. It costs 
from £20259- 

The Mercedes-Benz 190D 2.5 1 
am driving now is, for me. 
almost the perfect car. It is 
exactly the right size, has an 
enormous boot, Is air-condi- 
tioned and built like a bank 
vault. No other diesels can 
match the urbanity of a Mer- 
cedes. The 190D 2.5’s fire-cylin- 
der engine, cocooned in sound- 
damping material fires up first 
thing with no more than a 
chuckle and is barely audible 
at tick-over. 

Having no turbocharger, its 


acceleration is hardly kick-in- 
th e-back, but it cruises on the 
Autobahn at 100 mph (161 kph) 
with no more fuss than it does 
at 70 mph (113 kmh) or there- 
abouts on a British motorway. 
Consumption is around 32-38 
mpg (8.82-7.43 1/100 km). 

The main snag with a Mer- 
cedes diesel is high initial cost 
An automatic 190D 2.5 is listed 
at £21,393 but, on the road with 
air-conditioning and a few 
other goodies, it is nearer 
£25,000. The pleasant, if lei- 
surely. two-litre 190D auto- 
matic is £18^43, although the 
price is more likely to be more 
than £19,000 key-in-band. 

Volvo's 940 turbo-diesel auto- 
matic - apart from the Mer- 
cedes 300D, the ouly six-cylin- 
der diesel car sold in Britain - 
costs £21,050. It is a quiet, 
smooth drive. 

If you have the money, the 
best diesel car of all is the Mer- 
cedes-Benz 300D with standard 
automatic transmission. It is 
listed at £254*70 although the 


bottom line will be more like 
£29,000 with air-conditioning 
and a few extras. But when 
you sell it some years and 
100,000 miles later, still run- 
ning like new, it will have lost 
a smaller proportion of its orig- 
inal value than almost any 
other car. 

A diesel Rover Metro (this 
column, last week) with CVT, a 
simple but most effective form 
of automatic transmission, is a 
thought to conjure with. It 
could be a lovely little car but 
the price would probably deter 
most potential buyers. Further 
up-market, BMW will at last be 
bringing its excellent six -cylin- 
der turbo-diesels to Britain by 
the end of this year. 

I have been saying jt for 
years and now a lot of people 
seem to be agreeing with me. 
Diesels really are the cars for 
sensible drivers who want to 
pay more than lip service to 
protecting the environment 


MOTORS 


TWR JAOIMA SCOUT JUS 54 SWmn Blue 
OoesUn FSH 39000 ml'as >988 E pnvaio 
■ala 1 10500 T»L ori-491 1850 WMUyAfei- 
366 7484 Wkendi 


LONDON 

SAAB 

DEALERS 


A LESS TAXING 
TURBO 

The new Saab S models. 
Turbo performance at tax 
breaking prices. 
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Pick of the show, hostas with the mostest 

Robin Lane Fox plans a leafy treat for himself after an exhausting time at Chelsea flower show 



/unity > 


A Chelsea high spot* the stand from Notcutts, once again the best of the big exhibitors of trees, shrubs and climbers 


U NTIL THIS Monday, I 
have always thought 
that in gardening cir- 
cles, H T stands for a 
Hybrid Tea rose. Near the exit to 
Chelsea flower show, I learnt this 
week that it stands for something 
else: Horticultural Therapy, for 
those who want to garden but are 

disabled. 

By the Chelsea eat, all legs ache 
and the mind becomes hazy. The H 
T stand was strategically placed 
and a positive woman in navy blue 
explained with enthusiasm: No, H T 
could not help just now if my feet 
lucre about to fall off. but she could 
help if the worst came to the worst 
and I went blind, for example. 

Perhaps the colour-planners of 
most of the outdoor gardens at 
Chelsea have been needing H T all 
these years. They are still capable 
of some extraordinarily awful 
colour schemes which are not much 
of an advertisement for the great 
English garden: Wyevale gardens 
surprised all sensitive eyes this 
year with its attempted echo of 
Scotland. 

I thought the best was the Dally 
Mirror's design because it combined 
odd angles and not too many plants, 
all of a civilised colour. For once, I 
could imagine inhabiting a Chelsea 
exhibit for more than half an hour. 

This year, many exhibitors 
favoured the long-eared Lavender 
Stoechas, especially the 
pedunculata form, and the Mirror 
had majored on it, perhaps implying 
that it would be hardy in most of 
the British Isles. Do not be tempted, 
because it is not 
The Daily Telegraph tried a 
different image of temptation, a 
Vision of Paradise with overtones 
sometimes said to be Persian, 
sometimes Islamic or sometimes 
simply Eastern. 

Much of the planting was pretty, 
although the Turkish sort of tent at 
the back was a bit rich: Moslems 
might be surprised to find this 
rather eclectic design claiming an 
historic semi-Islamic origin. 

Further down the bank, the 
heroic exhibitor of the first garden 
ever to be shown from Uzbekistan 
might have once known better what 


made a truly Eastern paradise. 
Years of political slavery and the 
backwash of modernism bad 
reduced it to some hard and bright 
surfaces and beastly dots of red 
salvia. 

Horticulturally. the main therapy 
is always found inside the main 
tent. Each year, the smaller 
herbaceous nurseries consolidate 
their advance at the expense of 
many of the older and bigger 
enterprises. 

The grandeur of the 1950s has 


gradually faded. Most of the 
specialists in these smaller 
concerns have brought a greater 
sensitivity to colour and 
arrangement 

Glebe Cottage, Foxgrove, Four 
Seasons and Rushfields are some of 
the names which show herbaceous 
plants with particular elegance. 
This year. Four Seasons from 
Norfolk had hit the mark superbly 
with a harmony of white, pale 
yellow and shades of pink. 

Meanwhile, Blooms of 


Bressingham, Norfolk, is there as a 
reminder that big can also be 
beautiful. Yet another fine exhibit 
from this large company 
encouraged me to follow up 
Hucherella Charles Bloom because 
its darkish leaves are not too 
sombre and its haze of peach-pink 
flowers looked exquisite. It will also 
grow in shade. 

At a lower height the second 
Chelsea exhibit of the Hileys from 
south London was full of 
temptations and half-hardy rarities. 


We swopped notes on the winter 
deaths among penstemons. agreeing 
that the white had been hardest hit; 
we admired the aromatic leaves of 
their Salvia discolor and its black 
flowers; I was drawn to one of the 
old forms of mauve Cherry Pie 
which has to be bought as plants 
from cuttings because they smell so 
much more sweetly than any which 
grow nowadays from seed. 

Gardens could hardly have been 
hotter or more dry this week. 
Perhaps as a result, I was 


particularly drawn to a cool display 
of sbade-loving plants from 
Paradise Centre. Lamarsh, Bures, 
Suffolk. 

The nursery is new to me, but one 
of its groupings seemed more like 
paradise than those' from the Tory 
press. We do not often see superb 
Haberleas in a full display of pale 
lilac flower among Shooting Stars, 
or Dodecatheon, with tall stems, 
evidently grown outdoors. 

Indeed, the proprietress assured 
me that she had dug up some of the 


star turns from her . own garden a 
day or two before. . . 

The accompanying publicity 
refers to “harmonious birdsong, the 
gentle scurrying of squirrels and 
nearby paddocks with unusual 
African pygmy gnats.” Nonetheless, 
these rare woodland plants seem to. 
like it. 

My personal high, spots were 
threefold. One was the very 
knowing show-person on an expert. 
ehmri of alpine plants who pointed 
out the saxifrages growing happily 
in bits of tufa rock. . 

High spot number two was the 
marvellous stand from Notcutts. 
once again the best of the big 
exhibitors of trees, shrubs and. 
climbers.- 

I t arranges its lilacs so prettily , 
and, la my mind's eye, l still 
see the arch of climbing plants . 
on which Notcutts designers 
excel themselves^ This year, it was 
clothed in wisteria. Yellow Rose 
Emily Gray and a wonderfully 
variegated: honeysuckle, called 
Harlequin which I will rush out;and 
buy. *' 

Flowers, however, .. : ate . not. 
everything.' For plain .quality, my 
final high spot was the stand from 
Goldbrook, at Home, Eye, Suffolk^ 
Since 1988. its hostas have won gold 
medals and the owner, Sandra 
Bond, has emerged as the nursery 
trade’s queen of this family. Hostas 
and their huge leaves are wonderful 
plants for exhibition when they 
revive and -glisten at the touch of a 
hose. 

So many new varieties have been 
bred in Britain, America and Japan 
that we all need time to digest them 
and see them at . maturity. Sandra 
Bond's, display refutes the critics 
who wonder if new means better. 
The best are not cheap, but I could 
not resist the enormous leaves of 
one called Sum and Substance, 
which is not over-juiced at £9. 

Somehow, my feet seemed to have 
survived Chelsea's crowds after all 
and my vision Is no more peculiar 
than usual: for. me, this year, H T 
will stand not for horticultural 
therapy but for an extravagant 
Hosta Treat 


A Garden to Visit 

Historic views on a 
Cornish headland 

Arthur Hellyer on one of Britain’s finest landscape parks 


A T THE extreme 
south-east comer of 
Cornwall, where the 
rugged coast turns 
northwards into Plymouth 
Sound, there Is a bluff head- 
land which is nearly filled by 
one of the finest landscape 
parks in Britain: Mount 
Edgcumbe. home for centuries 
to the Edgcumbe family. 

When Richard Edgcumbe 
built his turreted mansion 
there in 1547, he sited it half- 
way up the northern end of the 
headland, exposed fully to the 
sea and the sound, with a 
direct view of Plymouth across 
the water and Dartmoor in the 
far background. To highlight 
this outlook, he planted a dou- 
ble avenue of trees, with a 
wide grass ride between them, 
centred on the house. 

There are other equally 
impressive views, particularly 
south-east and south towards 
the Channel, and later genera- 


tions were to take full advan- 
tage of them. For the moment, 
however, the Edgcumbes con- 
tended themselves with their 
800 acres which they used as a 
hunting park. Over the years, 
this began to develop an 
increasingly composed quality, 
with many fine belts and cop- 
pices of trees, plus occasional 
isolated stone pines to add an 
element of drama. 

The only really level ground 
is by the sea. just to the south- 
east of the double avenue. It 
was there, fairly early in the 
18th century, that a wilderness 
of trees and shrubs was 
planted. At that time, this was 
a very fashionable idea for get- 
ting away from the formality 
of much garden-making. The 
Edgcumbes showed a lively 
appreciation of what was going 
on by doing all planning and 
planting themselves, right up 
to 1971 when the property was 
sold to Plymouth City Council 
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and Cornwall County Council. 

In all that long period, the 
family sought the advice of 
only one nationally-known gar- 
dener: William Mason, who 
provided help in turning a wil- 
derness into what is known 
now as the English garden. But 
thereby hangs a story which 
was to affect the garden, and 
the fortunes of the Edgcumbes. 
profoundly. 

In 1779, there was a threat of 
invasion by the French and 
Spanish fleets, and the War 
Office demanded that all 
Mount Edgcurabe's trees and 
shrubs near the water be felled 
lest the enemy use them as 
cover. The order, which 
included the complete destruc- 
tion of the wilderness, was 
obeyed. A couple of years later, 
the Edgcumbe who then owned 
the property was made a vis- 
count - an honour which soon 
became an earldom. 

The following years saw a 
great burst of activity at 
Mount Edgcumbe, and this 
took two forms. The landscape 


was improved further by the 
addition of a circulating road 
known as the Earl’s Drive, 
which incorporated various 
architectural features, some 
already in place and others 
newly constructed. In addition, 
a great natural amphitheatre 
facing Plymouth Sound was 
planted with trees and shrubs 
which, as the years went by, 
became more and more exotic. 
Eventually, this area became a 
very fine example of a 19th 
century woodland garden, com- 
plete with rhododendrons, 
camellias, magnolias and other 
fashionable species. 

A quite separate develop- 
ment, concealed from the 
amphitheatre by trees and 
hedges, included Mason’s 
English garden and, at a later 
date, two other specialised gar- 
dens, one Italian in style and 
the other French. These 
allowed other architectural fea- 
tures to be used: an orangery 
and a balustraded stairway 
with statues in the Italian gar- 
den; and a conservatory in the 
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One of the many beautiful vistas at Mount Edgcumbe 


French garden, where there is 
also a shell fountain, a trellis 
arcade, and much colourful 
bedding-out with plants in sea- 
son. 

Since Mount Edgcumbe was 
sold, two more specialised gar- 
dens have been made. One is 
devoted largely to American 


plants, both to commemorate 
the US soldiers who were sta- 
tioned there during the Second 
World War and to acknowledge 
family connections with Amer- 
ica ; the other a New Zealand 
garden with NZ plants and a 
spectacular geyser which 
spouts every 20 seconds or so. 



■ -si* 


Traditional Conservatories 
1880s - 1990s 

■ Quili cv Western Red Gedaruood and Mahogany axuovceoa 

■ Over 100 years’ experience 

■ Custom made to order 

• 20mm doable glased as standard 

■ Low maintenance roof 

• 10 year guarantee 

• Extensive range of styka 

• Free site survey, q uot ations and designs 

• A member of die Conservatory Asndadon 

Complete the coupon or FREEPHONE 0800 289829 

Halls Homes & Garden* PLC, Trinity House, 

Church Road. Paddock Wood, Tonbridge, Kent. TN12 6 EU 

>£ — 

Please acad me your brochure □ please arrange site visit □ 
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Much of the mansion was 
destroyed by fire bombs during 
the war, although it was 
rebuilt afterwards in much the 
same style. But another new 
garden, known as the Earl's 
garden, has been made behind 
this building, In Victorian 
style, with trees, shrubs, flower 
beds and well-kept lawns. 
Here, at the back of one of the 
lawns against a steep primrose 
bank, the wild British orchid 
known as lady’s tresses has 
established itself and flowers 


Gardens by design 
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freely. It is preserved by 
adjusting the mowing regime 
to suit the orchid's period of 
growth - proof that excellent 
conservation is not incompati- 
ble with highly-disciplined gar- 
dening. 

As if to acknowledge how. 
firmly this historic garden has 
been linked with onx own 
times, it now contains the 
national collection of camel- 
lias, most of themplanted in 
the amphitheatre, where condi- 
tions are ideal. There are 
already 450 varieties and, no 
doubt, many more .to come. 

■ Park and gardens are open 
daily all year, free of charge. 
The house and the Earl's gar- 
den are open April 1-October 11, 
Wednesdays lo Sundays and 
bank holidays, 1 Jam-5. JOpm, for 
on admission fee. 


Sarah Massey 
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Builders who are still waiting for buyers 


Developers hope that post-election optimism and the 


cut in interest rates will be translated into sales , reports Michael Hanson 



Houses at Kensington Green, London W8 


T ODAY, THE first apart- 
ments go on show at 
Kensington Green, the 
ElOOm redevelopment of 
St Mar? Abbot's Hospi- 
tal in Marioes Road, west London. 
Since this 50-50 venture between 
Taylor Woodrow Capital Develop- 
ments and Mitsui Kensetu (UK) was 
launched a year ago. only five of the 
first 20 houses released have been 
sold, and another three are under 
offer, at prices from £625,000 to 
£lJ5m. 

This slow rate of sales, coupled 
with the falling value of the five- 
acre site (for which the North 
Thames Regional Health Authority 
was paid £47m), led Taylor Wood- 
row to write off £25m against the 
development In its accounts fbr 1991 
when it reported the first loss in its 
history last month. Its Japanese 
partners have made similar finan- 
cial provisions. 

Yet it seems there is not much 
wrong with the development. Its 
architects, Norman & Dawbara, 
have captured the character and 
quality of the best traditional hous- 
ing in Kensington, with 20th cen- 
tury amenities such as adequate 
parking, a gated entrance with 24- 
hour security, and closed-circuit TV 
surveillance. Nor is it particularly 
over-priced, with the first 33 apart- 
ments now for sale through SaviUs 
and Allsops at prices from £125,000 
for a studio up to £880.000 for a 
three-bedroom penthouse with spa- 
cious terraces and splendid views. 

These prices equate to between 
£304 and £448 per square foot, which 
is near the lower end of the scale 
for up-market new developments in 
London. 

Compare these prices at Kensing- 
ton Green with those being sought 
for 3a Palace Green, London's most 
expensive development, overlooking 
Kensington Palace. Since this was 
launched a year ago, Regalian has 
yet to announce a buyer for any of 
the 20 apartments, which range in 
price from up to £13-5m for the 
largest penthouse. 

These prices equate to between 
£875 and an astonishing £2,000 per 
sq ft Not all new developments are 
as expensive as these, of course, nor 
are all developers having the same 
difficulty spiting their new houses 
and flats, although post-election 
optimism has yet to he translated 
into sales, in spite of the cut In 
interest rates earlier this month. 

Tony Kelley managing director of 
CALA Homes South; says: “Follow- 
ing the election, everyone expected 


the property market to take off 
immediately, but we thought it 
would take longer. In the first two 
weeks of May, however, we have 
had our best sales this year, from 
first-time buyers at our Watford, 
Hounslow and Pinner develop- 
ments, to our family homes at Mar- 
low, Horsham and Poole." 

John Low, divisional managing 
director of Ideal Homes Holdings, 
says: “We are beginning to see a 
definite improvement in the bous- 
ing market We have sold 13 starter 
homes on our Summerlands devel- 
opment in the Plymouth area in the 
last four weeks." 

Other housebuilders confirm that 
more people are visiting their sites 
than before the election, and this 


hac led some big companies, such 
as Tarmac and Wimpey, to stop dis- 
counting their prices. However, 
Wimpey, Countryside Properties 
and Prowtmg Homes are still will- 
ing to do part exchanges, and Bar- 
rett is promising to pay full market 
value for homes taken in part 
exchange “with no commission and 
no catches" - but the offer only 
applies to buyers of selected new 
properties reserved before the end 
of tins month and legally completed 
by June 26. 

Most major developers are offer- 
ing three-year mortgage protection 
against redundancy, and Lovell Is 
coupling this with a guarantee that 
it will buy back any of its properties 
in three years’ time for the price 
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Five luxury apartments at Monkwell Square. London Wall. EC2 


paid for it 

Lovell’s chief executive. Bob Sel- 
lier, exp lains : “We are not prepared 
to sit around and wait for the cus- 
tomers to come to us. Our offer 
applies to all 1,000 bouses and flats 
on our 78 sites In England and 
Wales.” 

Lovell wants to boost sales by at 
least 10 per cent Last year, it sold 
865 houses and Oats at prices from 
£30.500 in Cleveland to £795.000 at 
Charlotte Park in Surrey, but the 
disposal of its Scottish housebuild- 
ing division means that it Is now 
unlikely to sell more than 700 
homes this year. It is only trading 
with the support of its banks, hav- 
ing made losses of £56.4m in the 
year to September 30, 1991. The 


banks have agreed to continue to 
make faci lities available until the 
end of 1992. The market leader. Tar- 
mac, expects to sell 10,000 homes 
this year, only slightly more than 
last year’s 9,569. but it needs to 
improve profit margins. 

In spite of writing down the value 
of its land bank of 17,000 plots by 
£31m, it is still faced with an aver- 
age plot value of £24.200. which 
some analysts think is still far too 
high against an average selling 
price of £77,000 for a new home. 

By comparison, the Leeds-based 
housebuilder Tay Homes, which has 
increased its land bank to 4.250 
plots, or enough for more than four 
years at current levels of sales, says 
the cost is only 15 per cent of aver- 


age selling prices of £67.000. 

Wilson Connolly, one of the most 
profitable companies in the house- 
building sector, sold 2.750 homes 
last year at an average price of 
£54,400 and has built up a land bank 
of 14,400 plots at an average cost of 
£12.000. Last month, it raised £17m 
through a share placing to take 
advantage of opportunities to buy 
even more land while prices are 
low. 

Wimpey, Redrow Homes and 
Edmond are also among the build- 
ers who are actively looking to buy 
more housing land. So too are 
Berkeley Homes and Charles 
Church. 

Octagon Developments, which 
has just opened its development of 


14 houses in Wimbledon Village, for 
sale through Hamptons at prices 

from £295,000 to £950.000, says that 
in the four weeks after the election 
it sold as many houses as it would 
normally expect to sell in two 
months. 

Boris Homes Is hoping that this 
post-election euphoria will extend 
to Lydekker Park, its new develop- 
ment in the former grounds of Har- 
penden Lodge, Hertfordshire, where 
new houses are available at prices 
from £175,000 to £365,000. There are 
also apartments at prices from 
£205,000 for a two-bedroom flat to 
£240,000 for a three-bedroom fiat. 

Five new apartments in the City 
of London have been opened, form- 
ing part of a new square created off 
London Wall behind MEPC’s flag- 
ship office development. Alban 
Gate. The five apartments are for 
sale through Debenham Tewson & 
Ch innocks at prices from £165,000 
for a one-bedroom pied-a-terre to 
£275,000 for a two-bedroom pent- 
house. 

Growing confidence in residential 
property is encouraging developers 
to consider starting new schemes. 
One of the most ambitious in Lon- 
don is that by Northacre Invest- 
ments to develop the site of 14 dere- 
lict houses in Observatory Gardens 
and Campden Hill Road, Kensing- 
ton. 

The site was sold last year by the 
Mountleigh Group with planning 
permission for 70 fiats, but Nor- 
thacre made a revised application at 
the be ginni ng of May for up to 60 
flats and an underground car park 
to be built behind the restored 
facades of the houses in Observa- 
tory Gardens, and for the two 
houses in Campden Hill Road to be 
refurbished as ten flats. The scheme 
has been designed by Swedish 
architect Klas Nilsson and is funded 
by Dutch investors. 

The Grosvenor Estate is looking 
for a developer to buy a block of 
property in Park Street and Rex 
Place, Mayfair, for refurbishment as 
14 houses and flats with garaging 
for 14 cars. The property has just 
been placed on the market by Sav- 
ills and Wetherell. who are seeking 
offers of £3-5m. 

Finally, a mixed development 
known as Thomas Neal's in Covent 
Garden has just been completed by 
Kleinwort Benson Property Fund 
and Langboum Property Invest- 
ment Services. As well as offices 
and shops, this has 13 flats and a 
house for sale through E A Shaw & 
Partners at £100,000 to £335,000. 
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Covent Garden, 

Thomas Neal's, offers a rewarding 
experience for those who appreciate a quality lifestyle. 

Seven Dials House complemented by fourteen individual 
apartments and maisonettes including studios, one and two 
bedrooms have been created in this historic setting. 

"The Cosmopolitan Residence" 

Polished oalc floors, bespoke kitchens and marble bathrooms. 
Show Suite now open, weekends 11.00 - 5-00. 

99 year leases- Prices from £100,000 


Tel - 071 240 2255 




E. A. SHAW 


Fax - 071 831 1012 




York House, Kensington W8 

Two magnificent family tpanmenta on the 6th floor of Ale recently restored 
period fcajMsg eet in itf own private grounds adjacent to and wfch view* over 
Ha mu gKM Waco aod Garden*. 

Both apartments could be combined lo create a borne approaching 5,000 (qA. 

apartment comprises Urge e nt ra nce ball, 2/3 reception rooms, 3/4 
bedrooms, Smallbooc filled kitchen, 3 bathroom s/shower rooms, guest 
cloakroom. 

£1,150,000 each 

Apply to Joint Agents 


999 yean 


MeOcnh* Harding 
Tel: 071 499 0866 
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Teh 071 589 1122 


Knight Rank * Rmley 
Tel: 071 938 4311 


UMTON w.ia Studto apartment Recap- 
i/WieflaiVDeBtfoom/meorp- Dee room 
ran loot tarrac*. View. aeeaaa m De» 
communal gdna.10* mins Holland P a r* 
iiua - Kensington High Street £59.000 
r+a) 031) 43-*T.M30/*0Ml>4S2 


KENStMOTON Classy, sunny * Q«4et «h Boor 
PB Md a cairn wim Dtcny. Ml. wm porter- 
age. low om going comemeni locality 3 
mins Kenalngton Gdns C72.6O0 Sole 
Agents Grownor fnl OH- 506 006G. 


BUILDING LAND 


CLUTTONS 


RESIDENTIAL 
BUILDING LAND 

Crowborough, East Sussex 

7.7 ACRES 
with outline consent for 
50 dwellings 

For Sale by Private Treaty 
Cluttons, 

55 Perrymont Road, Haywards Heath 
Tel: (0444) 441166 

45 Berkeley Square. London WIX 5DB 
Tel: 071- 408 1010 


N G H Apartments 
At Nell Gwynn House 

Futy serviced executive Sat 
from £230pw bid VAT 
electricity, hot water, heating, 
maid, health dub 
& garage avalabte 
Contact Mss J Randafl 
TEL 071 589 1106 
FAX 071 589 9433 
Stoane Avenue SW3 


KINGSTON HOUSE SOUTH, 
KNIGHTSBRIDGE, SW7 

A beautifully pre cep t ed family 
apartment with pasnu 
ready far 


nc im psti rsi. Hall. Guo* Clocke. Doable 


Kfohcn/B 


i (two 


combe). 24 Hem Porterage. Lift. CH. 
CHW. Extensive Coanmmal Gardena. 
Share eT Freehold *725, DM 
W_V HH* 071 581 7654 
AOiop ft Co 071 584 6106 


BMCKHEATHSP 

Docklands 10 mins, nfl City IS 
mins. Spacious S bed bouse, 2 
twnly 3 iccep is quiet, leafy private 
road in Blsdthesth. South facing 
walled garden, swimming pool. 
Photos available. 

1275,000 Td 081 8532411 




CLIVEDEN PLACE SW1 


Charming, light 1st fleer flm do re lo 
Eaton Square. DM racep with bates ay, 
small waif flued Hi, dbla bed, bath. 
Fm/Auwor mrnWnn. security system. 
24 years £136,904 
Keesogtea Office: 171-437 5974 
I3B Sira Liar* Read, Lamina Wg 6RF 


NW1. 2 mine Regsntt Pk. bsautum 3 dm 
maifl. Soum-loetng yrllh balcony Good 
Dries Owner moving abroad 07S482 3S09 


PARK LAME. Beat U KrtW h London Liuivy 
IIWM-reom 4m floor anmnstu. overlook- 
Ing ttyde Peril. Lift, periling, recently ra* 
erntaed, A/C. S3 v r leata. eDera C225K. 
Tel- 0743 7359B IP'lvJlel. 0743 24D315 
Ibuanatsi 
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• Surrey Quay 

3/tfolfE CRESCENT# 

Large 4 bedroom 

HOUSES WITH GARDENS 
Close to the City 




£ 139,950 





hwJrUUh iftMr 
HHOUiittluts Huy AmX pUn tuB to. 
This unique dewdopmenc alongside the picturesque Athlon Channel 
has just a Hew large properties remaining. Our show home is open 
Thurj to Mon lOamSpm. Sales office Tel: 071-232 0520. Agents 
Carlton Smith & Partners Tel: 071-231 5150. 

LOVELL PARTNERSHIPS LIMITED, KELVIN HOUSE, KELVIN WAY, 
CRAWLEY, WEST SUSSEX RKYO ISC TEL: «K*J) S44SI0. 

I/Miln Lovell Partnerships 



WIMBLEDON SW19 
Magnificent duplet apaituiem with 
commanding views over Golf 
Course and Fade. 3 mins from the 
All England Club. 5 Doable 
Bedrooms, Dressing Room, 2 
Bathrooms, Huge Drawing Room, 
2 Balconies and Covered Terrace. 
Gauge. Superbly furnished. 

£450 par week. 

081-7801100 


LONDON'S FINEST 
PENTHOUSE 
APARTMENTS 


In premier W 1 location, firjl 
phase oETczs 2,4)0 - 3,500 sq.ft, o! 
breathtaking. beautifully designed 
accommodation with extensive 
me of marble. 24hr porteage, 
lift, parking. 999 year leases. 

Prices from 
£775,000 - £1,300,000. 

View today 12 -6pm. 

071-935 8510 


W1. CLOSE TO BAKER STREET. Immaculate 
3 Deo. 3 PaW i2 eis) ptfMMWC Droning 
mi. utttw?iuDHlsi im 106 yra. £275.000. 
Sole Agents Mrieqli & Harding 071 4J9 
DSffi 

MAYFAIR. SMptarda Martel 3 Bod Meiton- 
eiie long lease. Newly dec craied 
£325.000 Tet (Brussels) 322 346 iOS3. 


PORCHESteA TERRACE - W2. Modern 4 bed 
house 3 1 ; MW. £ «a lui, gar- 

den 2 leiTaces GCH Garage lor 2 cart. 
Immac. Cond F/n private sale £319960. 

Wrong 6 E«1 071 40S BCS4' OHice 081 M7 


ST. JOHN’S WOOD 

Two- Bed room Studio-style 
House set in a quiet, private 
courtyard. 

Reception room. Kitchen, 
two Bedrooms (one with en- 
suite) and Shower room. 
Fully centrally heated and 
good decorative order. 
FREEHOLD offers £195.000 

BAYS WATER AREA 
Flat in purpose-built block 
comprising two Bedrooms 
(one with en-suite). 
Reception room. Kitchen and 
Bathroom. Covered parking 
space, centrally heated, 
porterage and 
good decorative order. 
LEASEHOLD offers 
£210,000 to include carpets 
ami kitchen equipment. 

Further details on both 
properties an? available from 
the owners on 
0800 243416 


Knight Frank 
U & Kuliev 


West bourne Park Road, W2 

A well presented two bedroom 
maisonette with oIT street parking 
reared offering acrllml rate of 
redan ifl Swiss Fnmia. 

2 bedroom*. bohroom. clorimwm. 
UiilmfljnaVfmi rtimr 
2 e CTnot parking tpacca 
Apply; Kowsgtap 07i-*»«ll 

06711050) 
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FRENCH RIVIERA 

boiwecn Toulon and Si-Trope/. 

A LITTLE DREAM ISLAND 

ai tbs i:io\t cir^piU'iMl location inuj;tnuh’v, X!«hs» ito:n cool; 2,? ;icrc<; 
h.-ouiu! hoii-.c and piivu:c harbour. 

Only pnv./:c K-jytTv. For further pkj.se 

PROVKNCK 1 CO! F D A/.yR Real cmjic 'I'd.; 010 4 1 2 i.-V23 S7t.5- 
P.O.H.237 I.U0 41 21/ i >21'5<i'SV 
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□ SWITZERLAND (Tjl 

Sale to foreigners authorized 
Lake Geneva & Mountain resorts 

You can own a qualky APARTMENT/CHALEF in: MONTREUX. VILLARS, 
LES 01ABLERETS, LEVSW, GSTAAD Valley, CRANS-MONTANA, 
VERB1ER, etc. irom SFr. 200*(WO.— Cretfil ladEtes. 

_ 52. rue deMonUxiltam - CH-1202 GENEVA 

REV AC Tei. 4122/734 15 40 - Fax 734 1220' 


FINEST RESIDENTIAL 
PROPERTIES 
„ U^.S 1 50.000 - U.S. SlO/WO.OClO 
For personal use or investment contact: 

FKTROA WARBURG CLIFF 
SR. VICE PRESIDENT 
Td :212 891 7038 Fare 212 371 S07 
Min Spcidu Dansch,On Paric Francois. 
Sellabla Esparto!. PidohaUarro 

DOUGLAS ELUMAN 


BOCA RATON, FLORIDA 
USA 

Premier ocean-frora condos for 
the most discriminam^ buyer. 
Hotel amenities, security, 
privacy. Golf, tennis and yacht 
facilities available. 

From US$650,000. 

AQUA PROPERTIES. INC. 

Boca Raton, Florida 

USA 

Fax No: 508 688 8490 


400 YEAR OLD 
Provencal semi-detached cottage 
for sale. Mougins, South ol Fiance. 

2 bedrooms, large kitchen. 2 
lounges. Fire place. One bathroom, 
one shower room. Scope for large 
attic conversion. 10 mfrts from 
Cannes, 20 mins Nice. 5 rrinsgoU. 

1 500.000 FF. Tel: (33) 93 34 13 23 
Far (33) 93 34 40 13 


LONDON RENTALS 


UAYPABL CHELSEA AREAS. 2 & 1 Md non; 
avail, invnad flf Luxury from £260 plw 
Tel 071 155 1156 


LOUDON . MAYFAIR - CHELSEA WEST END 
Lux. Fn nata MO avail unmaa (ram 
£290 Bft*. Tel. 071-355-1156 


St Petersburg, FL USA 

Five acre Waterfront Estate, 
7,000 sq.ft- home, 300* Private 
Beach. Dock for Large Yacht. 4 
Br. suites. 2 Kitchens. Enclosed 
Pool/Spa/Sauna, all amenities. 
S4.000.000 US. By owner 
Tel: 1 S13 345 2878 
Fax: 1 813 343 8645 


EXCLUSIVE 
VILLA DESIGNERS 


Wehovedetlgned and bulttlo 
order some of the most 
exclusive customised v Bias lor 

our discerning fnfemafionai 
dental*. 

- Prime pio*s also avdabte- 
Pleasecontastiiilbrateecopy 
of oLTportfoSo. 


A 


OPPEHHEIMEK DESIGN & 
MANAGEMENT 


tar BRAYASD&OUOUE - pubooiamCe. 

nABon I A- aasaaiea -SPAM 

W: CM) QO Blow • tan OO (fife IK7N 


FRANCE 
t-Languedoc 


Haul 

Enchanting ancient hamlet - Felly 
raaumd CSustcr of 7 homes (18 bed- 
loama) and a large barn (25 Dm2). 
Homes folly famished. All services 
jncWingowo water 'tome'. Pod and 
tennis court. 45 mins, fim the tea ace 
tied amidst 146 acres af undulating 
woods and madtHriand an the edge of 
a nature reserve. Ideal for holiday 
aeeoennodarieB, Company imieuig. 
cuufetane r. employee hofidsy centre, 
health farm, mxaJiig 
ttivlin h/. Aw additional I2ba3diug 
peattrtSMeebuiiiaMn £235^XXL 
DOMUS ABROAD 
Tel: 071409 OS71 Fax: 071 7944422 


BOLSA DETERRENOS 
AGRICOLAS 
PORTUGAL 

REAL ESTATE 

AGRICULTURAL AND FOREST 
PROPERTIES - LEISURE FARMS 
Am ore Iras Torre 3, 11, Sala 4 
1000 Lisboa 
Tel: 01-387 48 62 
Fax: 01-68 77 10 



‘Shields 
Wightman 

GUERNSEY’S ~ 
LARGEST INDEPENDENT 
ESTATE AGENT 

• Free Hon actnuirr Factfilc and Colour 
Property brochure an request. 

4 SOUTH ESPLANADE, 

ST. PET ER PORT. GUERNSEY 
TEL: #481 7M445 
FAX: #481 TUSU 


UNIQUE 

MARBELLA 


We jpadaflso In ioctXlng unlqu® 
luxury villas, pantbouses and 
country astatas lor moil 
dteerrWtg buyars. 

So.lfyoarbudgt exceedi£50tX0D0 
for a vBa or country ortaro or 
S2SODOO for a penlheute or plot of 
lend, plsaia contact us for a ftea 
oopy of our cotew portfolio. 


4k no ia norwY eoHuiiANn 


5UIE C.2ND RjOOR. BKCtFE BULDNS 
CORRAL ROAD. CSUMJAR 
iel n« rss a i«M2 - fax( 34) cm Siam 


FOR SALE LYON 
(France) 

aoperb iparoncn: 54nr 1 ki t chen ■ crilir. 
Top floor, large lance with usiqnc 
view ao u> Pttdc de la TZte for. 
Price. 700000 RP. 

Td: 33.7Z27.13.84 (Biz) or 33.78.93. 
IZ0S (boats) or Fax: 33.78 JBJW.S1 . 


PORTUGAL ALGARVE. A npmi* in mo sun by 
a loputablo bulisoi. Pertogoa ■ Rux Cioa 
Carres MOO Lagoa Tel ItBT] 341035 Far 
IDCj 34128S 


CYPRUS; FarmhOMM. vine*. Lana irom 
C20J0PO - Froo 1*1 THEOUABIA Bet JM2.7 
Limassol Cyprus Tol I010> 35? 5 317*1?. 
Fa I 5 3 rT 740 


FLORIDA s Piciessional ttealtr ol Ft 
Myers piacus you nooda wth Flanda 
Stale Lieoneae U A raaifluni Bill 
Hougmon i02T5l 3377B7 


COSTA DEL SOL PROPERTIES. Uaibella 
oUiees For intermoben and price lot ring 
091 903 3791 anytime We have a nioe 
sefectfah of luxury repair WRas. 


FRANCE - MOYEMCE end MONACO nw 
corapleiv property senriee Finding. nogan> 
ruing, restoring, managing 4 soling Eel 5 
year* QelailB Iron) English Proparly 
Searchem. Tol. M <H 43 37 Fa* - 33 
uninn 





i 
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LONDON PROPERTY 


Visit Kensington Green 

THIS WEEKEND 




^ V* 


AND BE ONE OF THE FIRST TO VIEW THE APARTMENTS OVERLOOKING CHANTRY SQUARE. 

KENSINGTON GRH3N OFFERS 4-6 BEDROOM HOUSES Af® 1-3 BEDROOM APARTMENTS WTIH PRIVATE LANDSCAPED GARDENS AND PARKING IN A 
SECURE LOCATION IN THE HEART OP THE ROYAL BOROUGH. ELEGANTLY DESIGNED, rr HAS BEEN BUILT AND HNBHED TO THE VERY HIGHEST 
STANDARDS TO PP-OVTOE A REFINED AND EXCLUSIVE HOME FOR. THOSE FORTUNATE ENOUGH TO ACQUDU! ONI 
Of THESE OUTSTANDING RESIDENCES. 

TVoS WEEKEND SEES THE DOORS OPEN AT JUNIPER COURT AND 
Redwood "Mansions, apartments of distinction. 



071 584 6106 


The apartments are available on 125 year leases from £180,000-£900, 000 
The houses are toehold from £650,000 -£1.500.000 
Sales Office - 53 Marlons Road. London W8 

Telephone - 071 938 3350 

Open Monday-Saturday 10am - 6pm Sunday 12pm - 6pm 


SAVELLSl 

071 221 1751 


INTERNATIONAL PROPERTY 




GOLFING PARADISE 
£69,000 —£199,000 
On 6 facing Gttraftur; 5 to 10 mins 
airport; Panoramic Luxury Apartment*, 
Pueblo VHaa, 6 PtareatJon Houses. Tha 
Cost* del Sofa newoot, end only Bnfca, 
18 hole Go* Course; exclusive Beach 
Club, Marina, tennl*. windsurfing, 
hunting shooting, fishing; British A 
Danish expertise; superb security. 



Weekend 
INSPECTION 
FLIGHTS £199 
{refundable 



PrtsHgiOBj Properties 



Holiday Residence in Brittan y: DM 1.9 Mio 

Situated direedyat 



Baiede 

Douaiwz 


Amidst untouched nature with no 
immediate, neigh hours, direct access to 
the Adancic sea. Exceptionally designed 
and developed gardens, completely 
furnished "beyond-the-usua!” kitchen. The 
building, constructed In 1912, has been all 
over renovated in 1 987-89, including 
installation of highest standard technical 
facilities. Market (all seafood) in 
Douamenez. A km (25 miles), to Quimper 
airport 28 km ( 17.5 miles). 


15.000 sqm property. 
Mansion: 380 sqm Ihring 
space, 9 rooms, 4 baths, 
caretaker's cottage, 
garages, office all in first 
class condition Offered 
for sale by owner htmseft 
L e. no extra purchase 
fees to be paid by buyer. 
Please contact: 
ZORN-WERBUNG 
MooeberptraGe2 
D-6 1 00 Darmstadt 
Fax 06151/63064 
.Germany — 


FRANCE 

Port Grimaud - unique comer house. 4 
Double and 2 Single Bedrooms, 2 Baths, 
Large living Room, Kitchen - Large 
Terrace overlooking water with moorings 
for 2 boats - Parking for 2 cars (one 
covered) - Excellent condition throughout 
Telephone (office hours) Andrew Woods 
071-222-7040 


HUGO SKILLINGTON 
Esuie agora b Fiance since 1972 

- A cottage to a castle • 

For year property purchase or 
rale in the South of France 
Istephonc: 33,94 43 69 79 
Fax: 33.94 43 64 70 


TENERIFE - 
CANARY ISLANDS 
FQRSA1B: AaapntrKgffrfMadiff- 
toppicFeny, pwlooJnng ftcAJande 
Ocean. Magnifirem priaa with l*ign 
rr immui gpooL Ugiqoo views ara 
!tan Bay and dormant volcmo. 

For Arabs feAmtinB, 

■bL C32J0) 4S.2S-W (Bdgara) or 
(3Z2.)770JZ61 {fttoO 


/principality of\ 

MONACO 

SPLENDID 3 ROOM 
APARTMENT 
For sale In perfect state: 
reception room, 2 bodrtxsms, 
bathroom, shower room, fuly 
[equipped kitchen, loggia & balcony] 
SUPERB VIEW OF THE SEA 
SWIMMING POOL AND 
GARDENS 
Far further (totals 
please contact: 
A.&EJLI. 

Efll RoddonflaJ 
7 and 9 Boutavaid des Moutas 
UC 98000 MONACO 
Tol (33) 83250.BC.Q0. 

Tetox 47941 7 MC. 

^ Faxf 33 l 93 L 50 . 19.42 „ 


LOVELLS 


norarr hohswnao swa im 

Guernsey 

Qumwl lil.ii. 


intNilDWBxrimdmdaffcr 
•Fife ■Scnfcf to Cuerajef adore 
Mn»d Mj fira an d afar ■ 
property brochure 
♦Prise* start from CTWtjMX) 
CONTACT US NOW TO DISCUSS 
THE ADVANTAGES OF UVBtG IN 
GUERNSEY 

to BOX 5B. 1 1 SMITH STREET. 

ST FtTTS> PORT. CUWNStt. 

Tab OW 723VM F««;Ottl 7S34M. 


HHIZEHUum QW BniTiw «l Chaaaa hw). 
Apgro* >2 hr Montreal®. Chaw on larga 
pW (om SO yuong nee*) a bod. (swaps 7} 
on ce rel oelng ana • aw ream Tourist 
r aural poianllal. Fully furnished. SFr 
EWWXM 


OO.DOQ (appro 
0S8S 351 SOP. f 


PMW UK (SS) 
Fax UK (44) (Baa 361 723 


COUNTRY 

PROPERTY 


POOLE, DORSET 
Modem property, hoik 1980 in 
quiet cul-de-sac. Views across 
Poole Harbour. Nr Yacht 
Club, beadles &. golf club. 

3 Beds, 2 Baths (1 En-suile), 
Large Lounge. Modern 
Kitchen. Utility Roam. Double 
Garage. 

Freehold £230^00 ojux. 

Tel: 0202 700556 


BUSINESSMAN'S BAVIN 



whh loaaiy aiaaa bal retort *** mmm 
itoewsy oatwotk. (Cadre! 
70 adaa; Laaal aapert 40 mlaa). 
Ijl . rinHu lly 


in ■& 300 sens a ■ 

Tefapbane 0303 K2125 


SUFFOLK 

House with 
Everything 

Sadly after 16 years, we move 
on. Too many bones. Children 
left! 

1812 Listed house, 5 large 
bedrooms, 12 staUes, menage, 

cottage, large indoor pod. 3-car 
garage, 8 acres of paddocks, 
cdnkle-crankle waited garden. 

About £500,000, less without 
cottage. Renting, flexible 
payment possible, consider 
small property in pari exchange. 

Janies and Celia Miner, Moat 
Hocse, Dcbacb, Woodtoridge 
IP13 6BY 
Td: 0473 37 509 
Fas 0473 37 625 


HERTFORDSHIRE, SOUTH WEST M2S - 
JUNCTION 20 - 3 MILES. A mipilfleent 
Grade II lined house at Queen Arm# Ort- 
6«. In an u nr hailed posMon. Superb W 
don*. swimming peel, ancillary 
ascommMaden. 45 ACRES or more II 
raaulraH FAULKNERS 0823 268106. 

ST. ANDREWS • ABraetlVa COOU. Coach 
House end SUM*, terming eweHerfl Forn- 
ey Houoe ki rural locodon. St Andrew* 3 
mine. O.O. C1COWO. Tat Murrey and Don- 
aid Sola. 0334. 77107. 

esSEUWFFOtJC aORDSW Cnarmlng 16Hi 
G srnaB term. 314 bed house, euBmadmaa. 
18 acre*. Rural poMBoa Wiln Skxj r W- 
lay OIROQSUOO. WMlaia H Brown. Tef. 
0787 79377 

W. DORSET. Hit StBOPCRT. 3 bad eoupe. 2 
rate, k*. badi. La pdn with oraina p.p 
C120.0M TaL (0309) 23ZS7. 

ram ISLE OF WMKT Unique tocadon. 
individual tr Naval Hou*a ■■ Macn 
Qrouodo, moorne, aunlne >*•»«. Fan 
access London. Prudent I m ii tw l 
£7731000 09830134 Ift 


COUNTRY PROPERTY 



ackson-Stops & Staff 



Devon, Exe Valley, 2 9 acres 

Eae t eti MS 7 miles. Tiverton S miles. 

A small Sailing gdafr wi tfi m hkt iwif mill firmer daring 
back to the 15 th centnry ^ over a mil* of salmon and 
trout Salving on Sim Exe. 

ALiin house: 3 reception rooms, 6 bedrooms, 2 bsxhrootns. 
3 bedroom self-contained guest wing. Dmdhed 2 bedroom 
bungalow. Range of farm buildings and stabling. Fishing 

includes 10 nampri pools and gTnfllT iclanri 

Apply: 10 Soatbemhay Wes^ Exeter EX1 1JG. 
Telephone: (0392) 214222. 


Bidwells 


FORESTRY \ 

WALES - MACHYNIXETH 

TY GIAS FORESTRY ESTATE 

480.7 hectares (1187acres) 

Prime commercial Woodland with proven potential 

A compact block of quality commercial forest with immediate tax- 
free income potential 95W Sitka Spruce. Excellent external and 
internal access. Shooting, Fishing and Mineral lights all included. 

Freehold For Sale - Offers around ,£875,000 

Contact Steele Haughton 

0223 84184I 

STONECnOSS ■ TRUMPIMOTOH- CAMBRIDGE C»I J9U 
CAMBRioee • iPswiCH - hqrwich • iohcdh • p e a 7 h 



SOUTH LINCOLNSHIRE 

THE MEDVILLE ESTATE 
NR. BOSTON 
1399 ACRES 

AN OUTSTANDING COMMERCIAL FARM 
SHARE FARMING OPTION (8% YIELD APPROX) 
Enhanced Inheritance Tax Advantages 
tinder Budget Proposals 

Irrigation 

Extensive Specialist Root, Grain and 
Box Cold Storage 
6 Cottages 

good Wild Pheasant Shoot 
Price : £2.1m with Vacanr Possession 
OR £1^5m with 3 year Share Fanning Agr e emen t 

Contact Tan White 
Tel: (0775) 722321 


H AMPTOINS 


ARYG1LL - near DUNOON 

Dunoon 5 mies. Glasgow 31 miles (Indutfing ferry). 

A Victorian family home In an alavatad position with spectacular 
view* ov* the Firth at Clyd* and to the mainland beyond. 

A property of considerable charm. 

Hall. 2 recaption rooms, 4 bedrooms, 2 bathrooms. 

Separate cottage (in need of renovation). 

Profitable garden centre with bam and outbuildings. 

About 2 1/2 acres. 

Excess £265,000 

Edinburgh Offlca. Tab 031-220 6665 Fax:031-220 6886 


Fed Up With The South 
East? Why Not Move To 
The West Country? 

8 Bedroom ed Farmhouse 
Devon/Cbrawall border. Situated 
in sheltered, wooded valley 
surrounded by 10 acres of gardens 
and paddocks, bordered by 
streams (further land available). 
Full office facilities, stabling and 
garaging. Excellent Road, Rail 
and Air network. Domestic staff 
available If required 
onto £300,000. 

Please contact in the first instance 
Jeremy Oakley on 0288 64314. 
Further properties nailable. 



One u Wernwuiii znd beadta and 
only 24 mila rrom Bounvanouch, 
London 3 houa awty. 

HOLIDAY INVESTMENT HOMES 
IN BEADTETUI. DORSET 

Lovely wooden lodges la 40 sens of 
Wjteftara Fbrtsi. Tondbiul Woorkdfiuo 
loc. Urge tun pool, indoor Jihouurebni 
r gv n mm t m bare. Yeg roravJ <0 slope. 
Kriilng takes. Cnre» Wand Club. 

mmmtma hour am. mm kb 

EKBlfllBUUESlEUBCS 

FROM 0MLT £39,950 

De^i&pctWinDwcII Ldiurc Boon. 
DepcFT.Wiainwta. NrW * ~ 


893997 


£10,000 SECURES* 

8 LUXURY HOLIDAY 
APARTMENT 

wbk Jacob oa site fahoie fecObw. 
Pham m of pmUfeiaai deveiapmcsE 
at IjUftniwiri uni mi lm mi n 
oa Ihe Cecrish Riviera, now trader 
CDafiradiGn 
Dtrafic Sales Office, 
Mbaapctd. Fikao gth. 

Scab OoRnroS: 0326 25000 

■ £10^XX) depoak oriy an rxdrmge. 


RICHMOND, NO. YO RKSHIRE 
*4< Acres 

A pr imn dairy and sack Lmnlyrngai 
lira boon or Swdedda, incMsg a wall 
nn i Wmb c d go me sh out. 

Psdod rarak bemg five hadmemad 
firrrnhniTn Fxltwmrvn rt^iAvn 

■ad teidiiioBil £m 
Mrericw, pmcanri faaari« dm 
v&biB a ring fence: Mft qum at 
175,7 IS Haas. 

Fb* Sale m ■ Whole or ia 4 Lett by 
Porefe Treaty 
George F. While 
9 Sooth Ead, Bedale 
Td (K77) 4S530I 


BEDFORD 


courJTTQfPBOi’EirrvAOEWTa 


WEST SUFFOLK 

Bury Sc Erinnn di 3 nnka 
BEAUTIFUIXY REFURBISHED 
GRADE II LISTED 
REGENCY HOUSE 


HA.3A 



SAtSjm 


Bury St Edwaadi (W84^7t»SS9~ 


OMEFINDERS 




A UBTLY PERSONAL, 
FLEXIBLE RaOCATTOK SERVES PCJR: 

• RHJOCATWO STAFF 

• SEARCHING FOR NHWaRTCSS 

• LOOKING FOR BrVESTWNTS 

• MOVINOTOilFROW ABROAD 

• PROPERTY MANAtEaffinT 

Tlare ia no aahriBae fiamMeodkoty ad 
«trkB. W farerejrw 

TIME. EXPENSE. EFFORT AND WASTED 

XXJRNHY5 
tfm'ry lllll Fail 

Tab eras rasweo idea)- ns em OSSTI 
Pla naal ttiiHdbiliri W.raHrail 
OSkaa AnadMUte OK 


SUSSEX 

ANGMERING-ON-SEA 

2 Deocbed chalet bungalows. 

3 beds, 2 tempts, quiet prabion. 

Sobabk c D nn mlg^ 

boKdayi, retinauaiL £115 j000l 
Tefe 0903 774239 


Kni«ht Frank 
II & Rut lev 


South Ha 


-Devon 


6wNi 6wte a i *draalh 

■ yittwiiv m tamareca^aMri 
pretecaabrrel0 ay irew M» ka.aaad3 
Mm ramaa, r& »«ibdnaiai 
atfuyfaowfcamyipd vhwaaret* 
D m caA . H^h nadgadaahtb*u 
Ml fitoj Uufaapf , mtd b^banoana. 


LKrad atay jbaao. Omagh* 
Appir B»Mr (0192} 433033 (BA/U9914) 


BUCKS, n act n a ya . IMM ham, 20 acre* 
rural utetre. *IS dW bid*. bRirre. aim TO. 

3 reeapa. large UtlHs no. dta. ufl*y 
Cm Oge. Eflor occeoa M40. London reii 35 
uilos. DtULO. £2fftOCC MM 489078. 


G.W. 


CHARTERED SURVEYORS 


FINN * 


Agicultural 


EAST KENT Nr. FAVERSHAM 



A SMALL RESIDENTIAL 
AND SPORTING ESTATE 


iscodoa ari*4 BodraocKd 

pnd»aae.naga efBraUngi 

whkhtocbdecoc«entfiir3 
Holiday ISiha. AnMe red 
Wocdhod ia aB aboct 110 aaei 
OtSjM Td. (0304) 6I2K7 


(Additional adjoming land available for sale) 
Mia ApM Uanra. Bobba Pate; Added 





CARTER IQNAS 

i ■ > i • i T i ^ ’ - ■ h ' 



WILTSHIRE, Wilton, Great Bedwjn 
Ifea^aM 6(uka.KaAaea|h 11 vdoLM 4 Cll^ 10 nha 


r 

|‘ r l 

H dam to WlodaUB tnATTO of 

Mi Qaaiadlat l^dlralyvttariraNM-todavIraa 

■ 2 Roccpcioaa. 3 Bedroom, 3 BMfcroaaa, Cooaervaioay. 

■ KhdmfBreakfiaKRoora,Ut31ty/G an 64* 

ABzacdvcfiomal Gardena aadlMlnildingataLSacn. ; 

■ Galda Mce £25MM 

H MrattwraasbOfflcaiKn S14545 -PbBBpNlebotaaa 


London Office 12a St George Stroet 


Hanover Square W1K9DE. Tel 1.171 629 71~> I 



BEDGEBURY GOLF & 
COUNTRY CLUB 
GOUDHURST, KENT 

A mature, undulating ate of 270 acres with the 
benefit of a planning consent for a 27 hole golf 
course hotel and country dub. 1 

Extensive farmbuildings available for 
conversion to form 50-80 bedroomed hotel, 
sports centre (squash/swimming pool/tennis) 
and golf clubhouse 


Guide Price 

STRUTT ftjfe 
PARKER 5 ?? 

13 Hm Street 
Bedteley Square 
London W 1 X 8 DL. 

Tel: 071 6297282 
Refc RDP/MJMcA 


£550,000 



11 High Street 


Kent,TN85AB 
Tel: 0732 862^184 
Ref: JSC 


NORTHUMBERLAND • CHE VIOT H<LLS 
ASaP^BHEaD&ntALANDHOlJlMiYENTHlRIllSE A « 
OFFERING CONSIDERABLE SCOPE FOR FURTHS1 EXPANSION 

Listed Georgian Farmhouse: 3 Reception, 5 Bedrooms. 
Paddock wahoutEne planning consent 
7 Award-winning Holiday Cottages - 

Substantial stone bidding suitabte for conveiyort- 

FOR SALE AS AGOMG CONCERN AS AWHOlfOfl M LOIS 
Joint Agents: ' 


SALE A PARTNERS, 
1 S 20 Gtandala Road, 
Woetor, NE71 SOW. 
TaL- 0668 S1S11 


R.GL BOLAM A SON 
High Street, 
Rothbury NE65 7SZ 
Tal: 8689 20314 


SCOTLAND 

Large bahfiog plat for ntenlbe heart of a pkmresqnccoaicivaboa village 
with b tacti f i il anspoill views ovear valleys to wn o uuJ mghiHs. 
<3a^owl7milea Stidmg 23 mi2ei Edinburgh 45 mile* 

Planning for a 1 1/2 norey bcxne 

A unique opp ortuni ty to bifld tbe borne of your dreram in an area which 
ogoya ibe qnSty of fife of a naaote axaay vQUgB bu it a guiet 40 uriu 
drive from Glasgow's new hSouatkaul Aiipoit and major shopping cornea. . 
Price expected around £85K 
Farther details from 

Bax No A<73,F i m a n ei aI Timax, One Sotahwark Bridge, London SEi 9HL 


, Lek 


■ AN IMPRESSIVE COUNTRY J 
BOUSE WITH GLORIOUS VIEWS 



Como, Property T«4 (0572) TK4S1 
Hat 770439 M.CI»ywo 


DREAM COTTAGE 
LbUdGndclI 

In nml Buck*, in auxjrbeok hranlni; 
Ceeual London 75 mfak Manse 128 ft 
Ondre. Si^ccb rand viewa, aO in lop 
caoAinon. Open Plan Uving/Diniag 


rit 


■ la 


2 Gometmmicb; 2DMBodc 2B«hi. 
Geamn ei rio cari iic ra i n. 

Price H75yM# 

Tdedne (weafeemb) 0296 38352 
(wwkdiy^ 071 229 5343 
NnAgare 


HERTFOBDSHMe, SOUTH EAST M25 - 
JUNCTION 23 - 2 MILE3; AIM - 2 MILES a 
C hemung 4 baorootMD homo In on out. 
reiOig location with glorious views. B.5 
ACRES. Odea la Cm region o> C390.TOJ, 
FAULWCRS 0023 368166 


RELOCATION 


BOISE BUNTING? 

SELF IS AT HAND. 
Sh ra thfetowHtAHteei 
■DeboLonkn A CbaaBjhanMi ia Aa 
Hona CbmiiH A Wcr Goasny 

. I fcAr/ni f'nqfirr 

i¥(fnne£rvnf 

TWeKMIHW 



NR. WOODBRIDGB, SUFFOLK 

AttrecdveA bedroomed Gengiaa Qouae 
tecUBd In Coosoi Snip of SaffloBc wttb- 
t* nay reach of the superb tailing 
fedfitiet offered by ihe River Debea. 
Accommodation Inclndea: Coun tr y 
Pcba.3Xwrfaiwat Ateo Studio 

Wfegtri&ringselfcQnlainedaaoinaie- 
dailon ideally wtaed br creative wnric4 

OotiMftfcga faaAideiredUoiadtMu wtti 
oflfcoaaliB.eBcoiidbanL6ambtea.Wdl 

lei a MM ied garden hefe d aq wa Uod nwt. 
RaOed paddock. 1.74 acne In «1L 
OPEN HOUSE 3L532. ltam-Upm. 
Offers fevfiad for tretboM. 

Tor ftarlber detaBa, ploaoe cell 
Edward Kcymor 


®* mi WEST SCOTOUm. 
ana ^ beaeWui 

Sff&SaSZSS ?. LS 

and to Ouioeay Hllte 
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Two men (and four 
fish) on borrowed 
time in a boat 


F IVE am. Britain sleeps, on 
the brink of a heatwave. 

In the Northumberland, 
fishing village of Craster, 
skipper Eddie Grey and his deck- 
band Eddie Williams lean over the 
harbour wall, studying the slaty 
North Sea and the mist draping the 
ruins of medieval Dunstanburgh 
castle. “Looks hashy. mind," says 
Eddie Grey. 

The brisk southerly snaps at bis 
woolly bobble hat. The southerly is 
a dirty wind, he says. It chops the 
sea,, scrambling the rolling "Zip- 
pers.” 

So are they going back to their 
beds? No. 

Eddie darts down the rungs Aral 
against the harbour wall and jumps, 
agile in knee-high wellingtons, into 
his little wooden boat, the Supreme. 
Craft like this - cobles, successors 
to the Viking longboats they resem- 
ble - have been used for centuries, 
solely on England’s north eastern 
coast 

Freshly painted in blue and 
white, the red canopy on the 
Supreme’s sharp, rising bow lends 
her a jaunty air. But her flat-bot- 
tomed. blunt- ended stern is 
no-nonsense Northumbrian - 
designed so that fishermen without 
safe harbours can haul their boats 
up the beach. (In bad tides, the 
Supreme is winched up over ash 
logs in Craster harbour.) 

A monofilament salmon net 600 
yards long, 15 foot deep, topped 
with plastic corks, lies folded in the 
coble. For the right to use this net 
from March 26 to August 31, 
between 4am and 8pm on weekdays 
only, starting at 6am Monday and 
ending 6pm on Fridays. Eddie has 
to pay file National Rivers Author- 
ity (NRA) £775 a year. 

Salmon is- vital to him; , he sup- 
ports a wife and four children. But 
he may be living on borrowed time. 
The UK Ministry of Agriculture, 
Fisheries and Food (MAFF) has 


been won over by lobbying, by Scot- 
tish and English riparian owners 
and anglers, convinced that the 
north east drift net fishery is deplet- 
ing river salmon stocks. 

While MAFF says it has no evi- 
dence of an ‘immediate threat” to 
salmon stocks from the fishery, it 
has "invited" the NRA to phase ont 
the 143 drift net salmon licences 
between Holy Island and Whitby. 
Hie NRA’s response is due next 
month. 

The Supreme's wireless, together 
with its longitude and latitude navi- 
gator. are fixed under the canopy. 


Chris Tighe on why 
North Sea salmon 
fishing may be 
a dying trade 


Eddie-tbe-deckhand jumps into the 
boat; she glides between the piers. 
Eddie-tb e-skipper gazes ahead, left 
hand on the tiller at the stem. 

Deckle Eddie turns up the diesel 
engine throttle. Hie Supreme rises 
up and skates over the waves, dip- 
ping like a duck, surging over the 
tumbling ebb tide. A wall of water 
looms; the little craft flies over the 
foam. 

Eddie-the-skipper’s left hand 
seems scarcely to move. Hie coble 
is so low in the water that you can 
touch the sea - yet it barely 
splashes inboard. (Later he explains 
bow the coble, made of overlapping 
larch planks riveted with copper 
nails , must be nudged and "shoul- 
dered in” to each wave; steering 
straight across could crack a plank.) 

Two miles out, he stops; it is time 
to shoot the net across the tide. 
This "net” is actually nine separate 
nets joined together by hand, in 
varying colours, the better to fool 
the fish. 


By 6am the net is played out. The 
Supreme glides away from it, its 
engine off; the kettle goes on a 
camping stove for tea. The two 
Eddies munch sandwiches as the 33 
foot coble is buffeted about They 
never feel “shabby" (seasick), but 
sometimes landlubbers have been 
so violently seasick that they have 
had to be helped to the only place to 
lie down: the board over tbe engine. 

Breakfast over, everything is put 
away. "I don’t like slovenliness 
about a boat.” says Eddie. 

Care of the Supreme, bought new 
for £15.000 in 1979 (with the help of 
some grant aid), is of great impor- 
tance: cobles, craftsman-made by 
eye, today cost more than £60.000 
each. Eddie Grey, who is 42. must 
keep his craft going if he is to have 
any chance of working all the way 
to his retirement age. 

The two Eddies steer the coble 
along the length of the net Then 
they spot it - a silver flash of 
salmon, caught by the gills. Skipper 
Eddie hooks the net; decide Eddie 
leans overboard, brandishing a cir- 
cular net on a long pole. They grab 
the fish, prise it out, throw it 
aboard; it gasps, quivers and Is still. 
A second salmon follows, a big one. 

The net has also trapped two guil- 
lemots. Gently, the two Eddies snip 
them out Decide Eddie, a pigeon 
fancier, cradles the birds, stroking 
them, then lowers each one on to a 
wave. They squawk, and fly away. 

The coble called the Supreme has 
no winch; 600 yards of net must be 
pulled in by hand. The men haul, 
one each side. They move on, shoot 
the net again and retreat "This job 
needs patience and perseverance.” 
says Eddie Grey. “It’s boring some- 
times.” 

More tea. Suddenly some corks 
disappear it’s a seaL "You get a 
fish in the net, then along comes 
Whiskers and eats it before you can 
get it on board.” Eddie laments. 

He tweaks the net They pull in a 



The two Eddies, skipper and deckhand, head out to sea from the Northumbrian coast 


salmon and a sea trout, haul the net 
and move again. 

Tbe sun is high; the dawn chill 
has gone. Somebody eight miles fur- 
ther out radios to say the crab fish- 
ing is dire. The Supreme, like most 
cobles, fishes for crabs and lobster 
too; Eddie uses 240 pots, all hand- 
made at home. Crab prices are poor, 
lobster at £5 per pound, and salmon 
at about £3, are better. But octopi 
prey on lobsters in the pots, sucking 
out the flesh. And lobster and 
salmon stocks are declining. 

The licenced north east driftnets 
catch comes to a total of about 
40,000 salmon a year, and similar 


numbers of seatrout. Its critics call 
the nets "curtains of death”. 

"That’s a lot of tommyrot," says 
Eddie. Colin Warwick, a North- 
umberland coble fisherman arguing 
the men's cause on national com- 
mittees, thinks so too. A North Sea 
drift net. he says. Is "like a pair of 
shoe laces in Wembley stadium.” 

“It's really a class battle” says 
Warwick. Eddie agrees. “They just 
want the lords and ladies to catch 
salmon - and the people with 
money, who pay thousands for a 
day's fishing ." 

Coblemen blame salmon decline 
on pollution; overfishing in Green- 


land; illegal netting by part-timers. 
Taking away their licences, they 
say, would force them to put more 
pressure on other stocks of fish. 

Back in harbour, the two Eddies 
carry their four fish to Robson and 
Sons, the Craster kipper-curers. 
(The proprietor Is retiring; tbe busi- 
ness is for sale.) Tbe three salmon 
together weigh 33 lb; they will go to 
Billingsgate. A visitor buys the 
trout 

Back home, in the house he is 
buying on Craster’s little council 
estate, Eddie Grey must organise 
tomorrow's lobster pot bait. Even 
with salmon fishing he will count 


himself very lucky if he earns 
£10,000 this year - alter boat, 
licence and insurance overheads. 
Before the war, 30 cobles fished out 
of Craster; now there is only the 
Supreme. Eddie-the-skipper. last of 
a line of kipper curers and fisher- 
men (he renounced his longing for a 
son to take to sea after his fourth 
daughter was born) is desperate to 
continue fishing. 

“I suppose I’d be pretty useless on 
land; but if somebody off the land 
was going to do my job, they 
couldn’t It would be bloody awful if 
I had to pack it in. 1 just love the 
sea; I’m coble daft.” 


Peace work 
woven into 
UK history 



T HE GREAT steam 
engine - 500 horse- 
power, almost a cen- 
tury old - chugs and 
clunks to life; its beat steadily 
faster as the piston starts driv- 
ing the huge flywheel. 

Hie engine is called Peace, 
and it is spotless. Brass 
gleams. Every part that needs 
oiling is oiled. Down below. In 
the weaving shed of the Queen 
Street Mill in Burnley, 50 of the 
thousand looms the engine 
once drove are hitched to the 
drive shaft, and begin to make 
cloth in an infernal clatter. 

The mm , now Lancashire's 
museum of weaving, is as spe- 
cial as the Historic Dockyard 
at Chatham in Kent, and as 
well worth a visit It stopped 
working commercially only in 
1982. As at Chatham, "every- 
thing -is still there.” Ersatz her- 


Gerald Cadogan 
visits a unique 
mill museum 
in Lancashire 


itage is unnecessary. The mill 
Is all real: it still produces 
cloth. Its power comes from 
the last steam engine still 
working in Lancashire - prob- 
ably in Europe - in a mill. 

Invited to see the engine 
start, childhood memories of 
steam trains crowd back (but 
no driver, had ever asked me 
on to the footplate). In the mill, 
entering the engine room was 
such a privilege that even the 
boss had to have the engineer's 
permission. If his clothes 
caught in the machinery, the 
engine could run. amok or 
explode - and put everybody 
out of work. The engineer 
ruled by circumspection and 
cleanliness. (Carpet or polished 
wood floor round his engine 
made that clear - and visitors 
had to take their shoes off. the 
boss included.) 

The Queen Street Mill stands 
in Harle Syke. an industrial 
village on a hill on the edge of 
the countryside outside Bum- 
ley, once the cotton-weaving 
capital of the world. The first 
mill was built here in about 
1855, In the 1860s there were 
four more mills, joint stock 
companies and co-operatives. 
The workers built their own 
bouses; a proud, well-main- 
tained village, then and now. 

The co-operative tradition, 
which began in 1844 in nearby 


Rochdale, enshrined a sturdy 
independence; an early version 
of property-owning democracy. 
Houses are in neat rows, their 
window surrounds all painted 
dark blue or black. Harle Syke 
and Lancashire cotton were at 
their peak when the Queen 
Street Manufacturing Com- 
pany appealed to the villagers 
for £20,000 capital as a cooper- 
ative in 1894. offering 4000 
shares at £5 each. Until it 
closed in 1982 it paid dividends 
to shareholders that scattered 
across the world: to children 
and grandchildren, gone 
abroad to seek work. 

Between the world wars the 
mill was surprisingly success- 
ful. It had to lease looms in. the 
next-door mills, making large 
amounts erf Lancashire “grey 
cloth,” and flannelette. After 
the second world war, foreign 
competition made business 
hard: the narrow Lancashire 
looms wove cloth only up to 42 
inches wide, thus ruling out, 
say, double sheets. And the 
only patterns tbe mill could 
manag e were stripes. 

As a working museum the 
mill had a slow start But its 
future is now assured, with 
large capital grants from 
English Heritage (£600,000), the 
National Heritage Memorial 
Fund (£200,000) and the Euro- 
pean Regional Development 
Fund (£96,000) - a recognition 
that this place Is unique. Lan- 
cashire County Council and 
Burnley Borough Council con- 
tribute to running costs. 

Retired millhands now work 
the machines powered by 
Peace, and produce cloth to 
selL You can buy old fashioned 
"granddad’s shirts" in warm 
union cloth (68 per cent cotton, 
32 per cent wool) at £29£0, and 
ni gh tshirts in fine long-staple 
Egyptian cotton, which the 
mill still imports from Alexan- 
dria. Bread-and-butter business 
is making gauze for bookbind- 
ings and plasterer’s scrim, at 
5p a metre. But the mill also 
makes shawls to send to Jeru- 
salem: toMuality, at £17.50 a 
metre. "Something to do with 
religion,” says Jack Wood, the 
weaving supervisor. Nobody 
knew if the shawls were sold 
as "Made in Lancashire.” 

In its heyday the mill had 
been an efficient business and, 
as a cooperative, free of labour 
troubles. There was only one 
fatal accident to a cloth sales- 
man in 1942. The mill was 
rebuilt after a bad fire In 1918 
- and then, too. the engine's 
name was changed, from its 


original Prudence, to Peace, to 
mark the end of "the war to 
end wars.” 

Pay was about £1 a week in 
the 1890s; by the outbreak erf 
the first world war, in 1914, 
this bad risen to one pound six 
shillings. Working hours were 
6am to 6pm, with no shift 
work, and no working on Sun- 
day. Arthur Martin, who was 
engineer when the mill closed 
in 1982. told me his working 
day was even longer: he 
started at 5am, "to get up 
steam.” and stopped at 7.30pm. 
In 31 years he had had only 
one week's holiday. 

At Its peak Prudence/Peace 
ran 1090 looms. Now driving 
only 50 looms, "it does not 
have enough weight on it it 
really needs 500-600 looms.” 
The clatter of the weaving 
shed is overwhelming, deaf- 
ness must have been universal 
in Lancashire. The workers 
chatted by means of mouthing 
and lip-reading ("mee- maw- 
log,” as it was called). They 


were paid by tbe piece - 
“piece work,” and fined if their 
cloth had a fault. All cloth was 
labelled with the name of its 
weaver. 

In the “drawing in” or “knot- 
ting" room, the threads are 
drawn in and knotted to make 
the warp (the lengthwise part 
of file cloth). The shuttle then 
crosses back and forth, carry- 
ing the (shorter) weft or woof, 
the result is the woven cloth. 
Nowadays, mills move mobile 
knotting machines round the 
shop floor from loom to loom. 

The knotter points out: 
“They have to stop the loom 
when knotting." In the old sys- 
tem. the new knotted warp 
could be quickly put on, and 
the loom started again at once. 

I ask about the decline of 
Lancashire cotton. In Harle 
Syke. the knotter says, only 
one mill was in commercial 
operation; there used to be 12. 
“We were always at a disad- 
vantage.” Yorkshire had wool 
on its doorstep, and Northern 


Ireland had flax, but Lanca- 
shire had to import the cotton 

- unlike North Carolina, 
which grew it on tbe spot. 

The rain pours down - but 
cotton needs a damp climate to 
stop the threads breaking on 
tbe looms. Visiting the mill, it 
is easy to see bow the tough, 
co mmunal life of cotton work- 
ing nurtured the cooperative 
movement. All depended on 
one other, and the weavers all 

bought shares and trustingly 
called the engine Prudence. 

Prudence/Peace and the mill 
are a unique part of UK history 

- something to be proud of. As 
she nears her centenary, the 
mighty machine is still going 
strong. She deserves a tele- 
gram from the Queen. 

■ The Queen Street Mill 
Museum i$ 10 minutes from 
Burnley centre : take a number 
SO bus from Burnley bus sta- 
tion . The engine runs, and cloth 
is woven, on Wednesday-Friday 
from I0.30am-3.30pm, Tel: 
0282-412555. 


Bridge club bids 
for the big time 


S IXTY YEARS ago this 
year, in a recessionary 
climate just as bad as 
the current one, Ely 
Culbertson opened a new 
bridge club in New York. He 
called it Crockford’s, after the 
famous London gaming club. 

Culbertson was by far the 
most flamboyant, as well as 
the most commercially minded, 
bridge player of his day. More 
than anyone else, he was 
responsible for popularising a 
game which is now played by 
millions worldwide. 

His dream was to start a new 
club where players could play 
high-stake rubber bridge in 
surroundings as elegant as 
those of the gaining clubs. He 
hoped not only to make some 
money, but to establish bridge 
as an accepted - even presti- 
gious - part of New York 
social life. These are qualities 
which the game of bridge 
lacked then - and lacks still, 
some would argue. 

Sixty years on from Culbert- 
son’s new business venture, 
something similar is afoot in 
London. February saw the 
opening of a new bridge club, 
TGRs, in Hyde Park Place, just 
off Marble Arch. Its owners 
share several of the same 
objectives as Culbertson. Their 
aim, which they have backed 
with an investment of £500,000, 
is to establish a commercially- 
run club where bridge of a 
high standard can be played in 
comfortable surroundings. 

For anyone accustomed to 
playing golf or tennis in a com- 
petitive way. this may sound 
like a modest objective. But as 
those who have gone in search 
of some bridge “action” in Lon- 
don can testify, it is not easy to 
find the right combination of 
high-calibre play and high- 
quality surroundings. 

There are 20 or so bridge 
clubs dotted around the capi- 
tal All have their own distinc- 
tive character and their own 
band of dedicated aficionados. 
However, many are united by 

their somewhat shabby sur- 
roundings, smoky basements 
and dingy rooms. Where food 
and drink are available, qual- 
ity and service are often rudi- 
mentary. And while those who 
belong to the clubs are enthusi- 
asts for the game, they are not, 
alas, always enthusiasts for 
their fellow human bangs - 
one of the paradoxes of a game 
which depends on partnership 
rather than individual skilL 
That is one reason why the 
best high -stake bridge games 
in London have always tended 
to take place in the more socia- 
ble surroundings of Clubland 
rather than in bridge clubs. 
The most famous bridge- 
playing club in town is not a 


bridge dub at all but a private 
dub. tbe Portland, sometimes 
known as the MCC of bridge. 
In the bridge world it is 
renowned for two things. By 
tradition, it lays down the 
rules of the game, and it bans 
the use of any bidding conven- 
tions. It is also rather difficult 
to get into. 

The new club, named for its 
manager, Irving Ross, a 
well-known former interna- 
tional player, therefore marks 
something of a breakthrough 
in the development of the 
game in London. It may also be 
an early move towards the fur- 
ther commercialisation of a 
game which, while it boasts 
some 2m players in the UK, 
remains notably under-ex- 
ploited compared with other 
popular Indoor pastimes, 
including chess. 



Rose, who admits to having 
fallen for the lure of the green 
baize table at an early age, has 
spent most of his life playing 
cards and running bridge 
clubs. While a student at Glas- 
gow University he entered 
tournaments under an 
assumed name to avoid the dis- 
pleasure of his accountant 
father (himself an accom- 
plished bridge player). For a 
while, he says, he led a Dos- 
toievskian existence as a 
full-time gambler. Now, at the 
age of 53. he has decided that it 
is time to see if he cannot turn 
his long experience of bridge 
into a successful business. 

Like Culbertson before him. 
Rose has long harboured the 
idea of setting up an upmarket 
bridge club on a proper com- 
mercial footing. His aim, he 
says, is to combine the ambi- 
ence and facilities of a good 
club with tbe best bridge game 
in town. The initial member- 
ship target - already nearly 
met - is 400 members and 


may be expanded later. The 
capital and tbe premises have 
been provided by two bridge- 
playing businessmen with 
property interests. Bernard 
Teltscher and Howard Coben. 

Many of those who have 
already joined were previously 
members of the former St 
James’ Bridge Club, where 
Rose was the secretary. Unlike 
most other clubs in London. 
TGRs plays rubber bridge and 
Chicago (an American version 
of rubber bridge) only. No 
duplicate bridge is played. It is 
open seven days a week. The 
annual membership fee is £150, 
with table money - the bridge 
players’ equivalent of a green 
fee - on top. The club occu- 
pies two floors of a town house 
overlooking Hyde Park and 
boasts a bar. a dining room 
and three card-rooms. 

Among the things the new 
dub has inherited is what Ross 
claims is the highest-stake 
game in London. This takes 
place two or three nights a 
week and is played for stakes 
of £100 a hundred - sufficient 
to ensure that several thou- 
sand pounds can change hands 
of an evening - still less, in 
real terms. Rose observes, than 
newspaper proprietors and oth- 
ers used to play for in the 
uninhibited 1960s. 

However, most games at 
TGRs are however played for 
more modest stakes of between 
£1 and £10 a hundred. The 
membership covers a broad 
cross-section of abilities, from 
international players to enthu- 
siastic amateurs. 

A number of well-known 
international players take part 
in the £100 game. Among them, 
when I watched, was Zia Mab- 
mood. a flamboyant and bril- 
liant Pakistani who some 
believe is the world's best 
player. In a recent book. Mail- 
mood describes how he learnt 
the game in London's bridge 
clubs after tiring of his life as a 
qualified accountant, “the only 
profession”, he declares, “with 
a more boring image than 
bridge.” 

The hope of Rose and his 
backers is that the presence of 
such charismatic players will 
act as a magnet to visitors to 
London. “What we are offer- 
ing” says Rose, “is a high class 
and fair game played for fun. A 
lot of our members love their 
bridge and are happy to pay to 
play with good players in 
pleasant surroundings. What 
we are hoping to prove is that 
there is a market for providing 
them with the kind of club that 
they want.” The shade or Cul- 
bertson, at least, will be nod- 
ding in approval. 

Jonathan Davis 
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Never mind the 
words, listen to 
the voice 

Max Loppert on Peter Pears’ biography 


T he biographies of 
famous singers form, by and 
forge, a marginal part of 
music-book publishing. Few. 
in truth, are the tales that really 
needed telling; few are the singers 
who in some way renewed or cre- 
atively altered their chosen medium, 
who proved themselves forces for 
change or sources of inspiration. And 
though the preservation of names, 
dates and places connected with a sig- 
nificant vocal career will always bene- 
fit the opera or concert historian, this 
only tends to confirm the minority-in- 
terest rating of the final product 
In the ranks of ahfaing exceptions 
to that rule, a first biography of Peter 
Pears ought to stand proud. His 40- 


PETE R PEARS; A 
BIOGRAPHY 

by Christopher Headington 

Faber A Faber £20. 351 pages 


year relationship with a composer of 
genius changed both men. crucially 
and with resounding consequences for 
the history of 20th-century music. In a 
sense, Benjamin Britten invented 
Pears as an artist Without encounter- 
ing the composer, as Christopher 
Headington's book makes dear, the 
tenor might well have remained no 
more than a minor concert singer, 
sensitive, attractive but unforceful, 
and technically unlocussed in the use 
of his instrument the first flush of 
emotional and physical involvement 
between the two men marked the real 
onset of Pears’s startling artistic 
development And though it is fruit- 
less to speculate what Britten’s own 
compositional progress might have 
been without Pears, the arrival of a 
work as explosively significant as 
Peter Grimes does seem hard to imag- 
ine. 

In another sense, the biography of 


the singer becomes a notable addition 
to the growing quantity of biographi- 
cal material published about the com- 
poser. That, too, should make a Pears 
biography "important": he was not 
only the defining voice in all the 
music written for him, but an increas- 
ingly powerful influence over all of 
Britten's compositional ideas and 
ambitions. The relationship was, in 
Pears's own words, "passionately 
devoted and close", and it therefore 
reverberated in innumerable fascinat- 
ing ways through every one of Brit- 
ten’s achievements. 

All the sadder, then, that Heading- 
ton's Pears should prove to be. on the 
whole, such a dogged disappointment 
It is not without documentary value. 
The material has been marshalled 
with sober care and punctilious con- 
cern for detail. To excess, indeed, in 
the passages concerned with the 
minutiae of Pears's tastes and domes- 
tic life - we learn, for instance, that 
“he enjoyed a cup of tea, and his and 
Britten's standard choice was Earl 
Grey mixed with Darjeeling, though 
they did not think the Aldeburgh 
water was good enough to enjoy it at 
its best", a not untypical example of 
the parish-mag tone and style. 

The facts are there. In plain abun- 
dance: Pears's ancestry (generations 
of military preceded him, which lent a 
specific thrust to his early pacifist 
convictions), the first twists and turns 
of his career, the early awareness of 
homosexuality, the early relationships 
and phases of friendship with Britten 
(they knew each other lor a couple of 
years before failing in love), the exact 
stages of his development into a 
singer of international fame, the trav- 
els and diary entries. Headington has 
had access to some previously unpub- 
lished Pears material, and uses it judi- 
ciously. 

Much of all this carries its own 
inherent interest What I badly miss, 
though, is the genuine biographer’s 
instinct for not only tracing patterns 



but illuminating them. But perhaps 
one ought not to be surprised at this 
central weakness. The book is, we 
learn from the preface, the "official 
biography” - a soubriquet that 
always sends a shudder of horror 
down this particular reader’s spine. In 
some ways, that instant response is 
unjust. The author, a composer of 
some distinction who knew Britten 
and Pears from his student days, 
published a Britten biography in 
1981; his feelings of friendship for 
both are honestly admitted at the 
outset 

Nevertheless, the “official 
biography" air - and, above all, the 
Aldeburgh Establishment seal of 
approval which the book proudly 
flourishes - is apparent inthe pall of 


biographically limi ting parti pris 
loyalty hanging over it Controversy 
is avoided. 

There are hints of the autocratic 
influence over performers that Britten 
and Pears increasingly exercised 
asthe Aldeburgh Festival took root; 
but these are left largely unexplored- 
cases of those regulars who after 
some offence or misdemeanour 
suddenly became Aldeburgh 
non-persons - Charles Mackerras 
and Robert Tear, to name just two - 
are generally avoided. Headington 
quotes Pears on an unspecified 
"two-faced Welshman", an in-group 
reference to Tear that ought to have 
been opened out and more fully 
examined, with investigative 
impartiality, as a way of coming to 


grips with the complexities of the 
singer's character. 

Most disappointing of all, however, 
is the failure to illuminate Pears's 
voice, his singing, his influence for 
good and, indeed, bad over 
subsequent generations of English 
tenors. After all, this was a voice that 
sharply divided opinion, a voice 
passionately admired and no less 
passionately disliked (and this 
through the medium of the 
gramophone it remains). Four pages 
on Pears in John Steane’s The Grand 
Tradition say more about that voice 
- its unsteadiness , its lack Of body, 

its unique ability to shade and colour, 
its profound feeling for the inner 
meaning of words and notes - than 
all of Headington's 351. 


T O BECOME a fully 
paid-up member of 
the Surrealist Move- 
ment in Paris before 
the Second World War and 
enjoy the notoriety and 
demand the group’s exhibitions 
aroused you had to get the 
okay from Andre Breton. And 
he was as fussy about who he 
let in as the most rulebook-con- 
s clous trades union boss. More 
than 60 years later, Magritte 
seems to have been the surreal- 
ist painter par excellence; but 
he did not seem like that at the 
time to Breton. 

For one thing he was Belgian 
and not French. That, as David 
Sylvester explains, might not 
have mattered if Magritte had 
migrated permanently to Paris 
to plunge whole-heartedly into 
the activities of the group; but 
as a young painter eking out a 
living by commercial artwork 
in Brussels. Magritte worked 
among a small circle of Belgian 
artists, writers and journalists 
who had their own notions of 
surrealism. These derived in 
part from Italian futurism and 
from de Chirico. 

Then in September 1927 
Magritte and his wife Geor- 
gette moved to Paris and the 
painter's involvement in the 
politics of the Movement 
began. Magritte started to 
appear in the journal. La Revo- 
lution Surrealiste, and Breton 
began to acquire Magrittes. 
But the honeymoon was soon 
over. When the Second Surreal- 
ist Manifesto was published in 
1930, Magritte was not among 
the signatories, and by then he 
and his wife had returned to 


Painter of charm 
and menace 


Belgium for good. 

Magritte's chief point of dif- 
ference with the Paris-based 
surrealists turned on the 
degree of conscious control 
exercised by the painter over 
the imagery in the painting. 
Pure surrealism insists on the 
artist totally letting go, on a 
great gush of subversive imag- 
ery welling up from the uncon- 
scious and spilling frighten- 
ingly onto the canvas. Even in 
Dali’s paintings, where the the 
flow seems to be totally asso- 

magritte' 
by David Sylvester 

Thames A Hudson £45, 352 pages, 
illustrated 


dative and uninhibited, there 
is too much control for the sur- 
real purist, and for too much 
for him In those of Magritte. 

When after the Second World 
War, a new international surre- 
alist exhibition opened in Paris 
in 1947, the official list of surre- 
alist painters did not include 
the name of Magritte; but by 
then he had become too impor- 
tant to be wholly excluded and 
they compromised by hanging 
some of his work in the cate- 
gory “Surrealists in spite of 
themselves”. 


At that time Magritte bad. as 
it happened, temporarily 
turned away from surrealism 
to experiment with a painterly 
parody of impressionism - a 
rainbow palette applied to 
females a la Renoir. Some of 
these curiously atypical 
Magritte works are included in 
this book, and Sylvester 
explores the economic as well 
as the psychological motiva- 
tion behind this phase of 
Magritte’s career. He thinks 
the quasi-impressionist paint- 
ings have been under-valued 
and he has an even stronger 
admiration for the work of the 
brief, violent fauve period that 
followed. 

Magritte's dialogue with 
Breton was to continue for 
many years. Magritte defended 
his com binati on of “charm and 
menace" by reference to the 
Alice books. Like Carroll, 
Magritte achieves his effects of 
witty disturbance through a 
misuse of logic. Writing to his 
little girl friends Carroll would 
pick on an expression of ordi- 
nary speech such as “it is rain- 
ing cats and dogs” and inter- 
pret it literally; in Magritte’s 
late, great painting “Golconda” 
it is raining little men in 
bowler hats. Carroll’s trick of 
subjecting Alice’s body to mag- 
nification or diminution is 


pure Magritte. 

Sylvester distinguishes sev- 
eral more types of distortion 
employed regularly by 
Magritte - displacement, defi- 
ance of gravity, transparency, 
and in some beautiful late gri- 
saille paintings, petrification; 
in these paintings the human 
beings and their environment 
have turned to stone. 

The book subordinates the 
biography of Magritte to the 
task of tracing his inner devel- 
opment as an artist In one illu- 
minating chapter Sylvester dis- 
cusses file significance of the 
titles of the paintings which 
usually have an abstruse or 
oblique relation to the content, 
and in another he deals with 
tile series of paintings in which 
objects are labelled with words 
that apply to something else. 
Magritte came here as an abso- 
lute godsend to Derrida and 
the deconstructionists with 
their mistrust of language. 
Foucault has a 60-page essay 
on the famous painting by 
Magritte, "The treachery of 
images"; the oil painting of a 
pipe under which Is writ large 
- “This is not a pipe". 

Whether or not the object 
depicted there is in reality a 
pipe, what is beyond doubt is 
that Sylvester has given us a 
fine book about Magritte, 
calmly authoritative and 
lucidly perceptive. His publish- 
ers have done him deservedly 
proud in both lay-out of the 
text and the copious illustra- 
tions. 

Anthony Curtis 


Novelist in the making 


W HAT CAN be 
added to the 
biography of Wil- 
liam Faulkner at 
this point in his posthumous 
career? It is 30 years since his 
death. The authorised biogra- 
phy appeared 20 years ago. 
and, before and since then, 
there have been many other 
works of exegesis - biogra- 
phies more or less ephemeral, 
critical assessments, mono- 
graphs. We know him as one of 
the masters of American mod- 
ernism, amongst the trickiest 
and most intricate in his plays 
of verbal artistry - too tricky 
for popular consumption, some 
would even argue; positively 
notorious for his own home- 
spun brand of inaccessibility. 

What we know less about - 
and what the book under 
review provides - is where all 
this writing came from; bow he 
expressed himself between the 
ages of 12 and 27; where 
exactly all that raw material, 
the stuff of such earlier fiction 
as Soldiers' Pay, and even the 
later masterpiece. As l Lay 
Dying, was experienced as life, 
to be thematically enriched 
later on when it was trans- 
ferreo to the written page. This 
collection of youthful letters 
home to his parents helps us to 


understand some of that. 

William Faulkner (his name 
was actually Falkner. he added 
the “u" himself) was bom in 
the small, sleepy Southern 
town of Oxford, Mississippi, 
and his first foray north hap- 
pened in 1918 - he took a job, 
organised by a friend who was 
studying at Yale, in an arma- 
ments factory in New Haven, 
becoming, for the first time in 
his life, “a full fledged working 
man" tolling alongside 18,000 
others. Why did he leave in the 

THINKING OF HOME - 
WILLIAM FAULKNER'S 
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1918-25 
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first place? One theory has it 
that he needed to escape from 
the pain he felt at the marriage 
of his childhood sweetheart. 
Estelle Oldham. As a South- 
erner he was a subject of popu- 
lar interest to the Yale types 
up there; "These people are 
always saying things to me to 
hear me talk,” he tells his 
mother in an early letter. 
Everything is new to him 
about the people, the place. He 


has his first right of the sea. 
He marvels at the fact that the 
people speak in minutes, not 
miles, when referring to dis- 
tances, and where are all those 
movie theatres he’s so used to? 

What intrigues us about 
these letters home is the 
degree of his artlessness. There 
is no trace of literary ambition, 
no literary references, no liter- 
ary theorising, and no evidence 
of the kind of self-conscious 
stylistic flourishes that one 
might have expected from a 
writer who was to become one 
of the greatest American novel- 
ists of the 20th century. The 
relationship with his mother is 
cosy, even babyish - he 
addresses her as “momsey," 
repeatedly saying “I love you, 
darling." Hie sounds over-pro- 
tected, even over-indulged. In 
the letters to his father (an ex- 
railroad man), on the other 
hand - he often wrote to them 
separately - he is bursting 
with practical information 
about everything under the 
sun: the state of these new- 
fangled locomotives; the ticker- 
tape machines that he glimpses 
for the first time in his life. 

He even asks his parents to 
pass on messages to each 
other. "Give dad my love and 
tell him that I have seen one of 


the largest hardware houses in 
America." Momsey sends lots 
of food parcels to her 
wide-eyed. Innocent boy. His 
acquaintances are amazed by 
the amount of correspondence 
he receives from home. 

And yet, as time goes on. and 
be moves from place to place 
- after New Haven and having 
been stirred by the sight of 
British and Canadian war 
veterans on the streets, he 
enlists In the Royal Air Force, 
travelling first to New York 
and then on to Toronto, for a 
period of formal induction - 
he begins to write with some 
burgeoning consciousness of 
the imaginative effect of his 
writing upon others, and the 
phrases he starts to strike, still 
informally expressed, have a 
distinctly Faulknerian ring to 
them: “I cant realise that big, 
selfish Ed Beanland is dead. 
It’s like hearing that a 
lightning-rod has been struck 
by lightning" Is his breathless 
response to a piece of news 
from home. 

The lineaments of the man 
axe already becoming visible in 
the face of the babe. 

Michael Glover 


Responses to 
God 


I F SOMEONE says, "I 
believe in God" he means 
one of at least three 
things. He believes that 
God exists; or he believes that 
God is a reliable source of 
information, as conveyed by 
revelation; or he trusts In 
God's interest and protection 
and acts in response to them. 
Someone who believes in this 
third way must also believe in 
the two preceding ways. Some- 
one who believes in God's reve- 
lation does not have to respond 
to it, but he must believe that 
God exists. But someone who 
believes that God exists need 
neither believe his revelation 
nor place trust in him. One 
may, of course, not be sure 
about God's existence, and 
therefore be an agnostic; or 
disbelieve it outright, and 
therefore be an atheist 
Faith is a narrower concept 
than belief. It is one of the 
theological virtues, along with 
hope and charity. Aristotle 
believed that there is a divine 
and self-moving Prime Mover, 
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but this belief is not faith in 
God. Marlowe's Faustus, teeter- 
ing on the brink of damnation, 
sees "the blood of Christ 
streaming in the firmament”; 
so he still has faith, even 
though he has lost hope and 
charity. 

In this book Anthony Kenny 
investigates whether religious 
forth, is reasonable, ft is a prob- 
lem which invites many 
approaches, so we find him 
asking whether we can know 
God only through revelation, 
and whether we can resolve 
the conflict between, on the 
one hand, the idea that the- 
universe manifests benevolent 
design, and on the other, the 
“Problem of Evil” (how the 
existence of moral mid physi- 
cal evils in the world can be 
consistent with Its creation by 
an allegedly good deity). These 
and related discussions occupy 
the book's second part. In the 
first part Kenny tackles the 
central issue; whether belief in 
God. in the first two ways 
described, makes sense. His 
chief question is not, does God 
exist? but instead, is it rational 
to believe that God exists? 

Few can be better qualified 
to seek the answer. Kenny is a 
highly distinguished philoso- 
pher who was once a Roman 
Catholic priest Until lately 
Blaster' of Balliol College, 
Oxford, and now Warden of 
Rhodes House and President of 
the British Academy, Kenny 
has written much and widely: 


his books include philosophical 
treatises, an examination of 
the nuclear arms question, 
lucid studies of Descartes, 
Aquinas and other thinkers, 
and an autobiographical 
account of his path from the 
priesthood. It must be tempt- 
ing for anyone so freighted 
with distinctions to express 
himself in ex cathedra vein, 
but Kenny never does so; he 
writes with clarity and grace. 

To determine whether reli- 
gious belief is rational one first 
has to clarify the nature of 
rational belief. On the standard 
view, a belief is rational if it is 
suitably proportioned to the 
evidence for it Along with 
other philosophers Kenny 
thinks this definition inade- 
quate, arguing that there are 
many rationally acceptable 
beliefs for which there is, 
strictly speaking, no evidence, 
among them those "basic 
beliefs" which underlie our 
world-view and without which 
we could not have coherent 
thought Examples include the 
belief that physical objects con- 
tinue to exist when we do not 
perceive them. 

On Kenny's view a basic 
belief is one of three tilings; It 
is self-evident or it is evident 
to the senses or memory, or it 
is defensible by argument 
Belief in God's existence is nei- 
ther of the first two, so if it is 
to count as reasonable it has to 
be the third. And t.hfa means 
that an enquiry called "natural 
theology" has to be possible. 
Natural theology is investiga- 
tion into questions about the 
existence and character of a 
deity which relies not on scrip- 
ture, prophecy, or some other 
means, but only on the careful 
use of our cognitive powers. 

This that neither rev- 

elation nor mysticism will suf- 
fice to support religions belief; 
such belief is rational only if 
good arguments can be given 
for God’s existence. The tradi- 
tional arguments are familiar 
en o ug h ; they assert that there 
must be a God because the uni- 
verse gives the appearance of 
design; something must have 
created it or because the very 
definition of God involves the 
concept of his existence. Kenny 
finds these arguments unsatis- 
factory, and so declares him- 
self agnostic about natural the- 
ology - and therefore 
unconvinced about the reason- 
ableness of theistic belief. 

Kenny may leave these fun- 
damental questions tantalis- 
lngly open, bat in doing so he. 
illuminates our understanding 
of what they involve, a valu- 
able contribution at a time 
when interest in them has 
been sharply revived by new 
scientific advances. 

A.C. Grayling 


Fiction 

Visionary trip 
through English 
literature 

Mary Hope reviews Peter 
Ackroyd’s latest novel 


"SHAKESPEARE AND 
Dickens too hard, say 
teachers", reads a headline in 
the Sunday Times this week. 
The report continues: 
“teachers claim that set texts 
central to the back-to-basics 
drive by ministers, are beyond 
the abilities of too many 
pupils . . .” This deeply 
depressing item seems to 
emanate from a different world 
from that inhabited by Peter 
Ackroyd, whose new novel, 
steeped and saturated as It is 
in the English literary 
tradition, is both a passionate 
argument for the recognition 
and acknowledgement of an 
all-pervading Englishness of 
spirit and also a moving 
account of the infinite delicacy 
and complexity of a father-son 
relationship. 

There is a straightforward 
central narrative; Clement 
Harcombe is a charismatic 
healer,' wbo, accompanied by 
his son, Timothy, holds 
meetings for the oppressed and 
depressed of the East End in 
the years after the First World 
War. Timothy narrates, in 
alternative chapters, the story 
of his father’s "cures" (which 
seem, mysteriously, to require 
his son's presence); his own 
removal to Wiltshire to live 
with his mother's parents; his 
schooldays; his attempts to 
rejoin his father, who moves 
further and further into 
destitution until he is finally 
discovered in the circus from 
which he originally emerged. 

The growth of Timothy's 
consciousness, the way in 
which the silk of knowledge 
and inheritance is spun from 
parental cocoon to filial spool, 
is movingly achieved with an 
authorial voice which is more 
simple and intense than 
anything Ackroyd has 
previously demonstrated in the 
ventriloquisms which have 
become bis trademark. 

But spa rkling ventriloquisms 
are also integral to Ackroyd’s 
main purpose here, which is an 
extended exegesis on the idea 
of Englishness, and an implicit 
paean of praise, through the 
medium of inspired pastiche, 
for English writing. Timothy's 
life is punctuated by visionary 
dreams, nourished and 
triggered by the extensive 
reading encouraged by his 
father. Every other chapter is 
an excursion into a visionary 
literary England, made up of 
images which are part of the 
inalienab le heritage of those of 
us lucky enough to pre-date 
the benighted subjects of the 
Sunday Times report 

F alling asleep as Ms father 
reads to him. Timothy meets 
Alice and Christian in a 
chapter written, if it can be 
imagined, by Banyan and 
Lewis Carroll; watching the 
film of Great Expectations, he 
too is grabbed by Magwitch 
and enters the world of Miss 
Havisham. Pip and Estelle; as 
be searches for his father he 
dreams of the detective Austin 
Smallwood; he dreams of 
Crusoe’s Island, of Williem 
Byrd, the father of English 


music..- and he journeys 
through London with Hogarth. 
In another chapter, triggered- 
by his spell as a picture gallery 
attendant, English landscape is 
celebrated. - 

We know already, from 
Hawksmoor, Chatter ton and 
The Last Testament cf Oscar 
Wilde, that Ackroyd can throw 
off any impersonation he feels 
like: and here he proves 
himself yet again to be the 
very Rory Bremner and John 
Sessions of the current literary 
scene. He can dazzle 
effortlessly and at not 
inconsiderable length. 

To read Ackroyd, the playful 
pasticheur, is to be put 
through a series of severe tests 
(an extensive knowledge of 
English literature is an 
advantage) but, as all 
bird-watchers know, there is 
nothing like the pleasure of a 
positive identification. More 
seriously, it is sometimes 
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rather too much like watching 
those games of charades which 
are more fttn for the 
performers than for the 
audience. 

But the real problem is one 
of weight and balance. It is 
possible to feel that Ackroy’s 
idea of Englishness - order, 
harmony, good sense, "lines of 
light", line of landscape, faces 
and forms which occur in all 
generations - is used as the 
passionate argument of this 
capacious book, not because it 
makes sense in itself, but 
because it is what he know 
about and is good aL There is 
an uneasy whiff of -the 
obsessive autodidact in much 
of the pastiche passages, and 
in the way in which everything 
is grist to his thematic mill 
the bones of the argument are 
just a.Iittietoo prominent 

On the other hand, the story 
of Clement and Timothy is an 
almost self-contained narrative 
of great depth and feeling: the 
delicacy, with which Ackroyd 
traces how a son only comes to 
know his father by degrees, 
how misconceptions are 
gradually stripped away, how 
knowledge changes and 
deepens love, is wholly 
successful 

it is in these sections of this 
sprawling work that the order 
and harmony that Ackroyd 
sees as the hallmarks of 
Englishness truly reside. 
Indeed, in a sense, the 
execution of this book, itself 
gives the lie to the author’s 
central thesis: there is an 
overwhelming, • verbose 
cloudiness in the central 
visionary passages which 
denies all the harmony. But, 
nevertheless, the book is a 
splendid experience, an 
affirmation of the cultural 
spirit which has to survive, in 
spite of the current difficulties 
with those set texts. 


Crimes and 
lies protected 


T HIS WELL-crafted 
thriller is based on an 
intriguing set of 
counter-factuals. 
What if Hitler had won the war 
in the east and realised that 
the Allies had cracked his 
signals code? What if the West 
could only guess at the fate of 
the Jews? 

Robert Harris, better known 
as a political journalist and 
biographer, has imagined the 
history of greater Germany, an 
undefeated Nazi state to which 
the fevered Imaginations of its 
founders have been given free 
expression. Thus we find 
ourselves In 1964 Berlin as 
grandiosely re-built fay Albert 
Speer, a capital resplendent 
with grotesquely impressive 
monumental architecture. The 
Ftihrer Is alive and well his 
Reich is in a state of perpetual 
war, and his people are 
paranoid worshippers of a 
refined and thoroughly brutal 
creed. Harris’s grim picture is 
convincingly painted. 

The story tells the 
unravelling of the Reich’s 
secret history. When a body is 
washed up on the shore of an 
exclusive lakeside retreat, the 
Kripo, or criminal police, are 
called in. Enter the standard 
outsider of the thriller genre. 
In this case, he is Xavier 
March, war hero, divorced, 
suspicious, disillusioned and 


an SS officer, but above all a 
detective, unable to suppress 
his Instincts for loose ends 
even when he knows his career 
will suffer. 

March discovers that what 
looked like a routine accidental 
drowning is a murder in which 
the Gestapo is implicated. A 
massive art fraud is uncovered 
and that appears to be that 
But then March connects the 
murdered man with a series of 
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other apparent accidents in 
which senior and retired civil 
servants have died. All were 
involved in the mass 
transportation of Jews during 
tiie war. But who is bumping 
them off, and why? 

There are plenty of familiar 
twists to the plot, but Harris 
has done his research and the 
details freshen the narrative. It 
is his evocation of a 
totalitarian system stru ggling 
to hold itself together by 
protecting the crimes and lies 
on which it was built that 
makes the book. a satisfying 
and slightly disturbing read. 

Andrew Freeman 
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Caro triumphs 
in Rome 

William Packer admires the girders 
adorning the Markets of Trajan 


S IR ANTHONY Caro now 
occupies a unique position 
in British art Conspicuous 
in a generation of sculptors 
itself conspicuously talented 
- it includes such luminaries as 
Paolozzi, Dal wood, Turnbull, Butler, 
Armitage, Meadows. Chadwick, 
Kneale - that emerged in the imme- 
diate post-war years, he stands alone, 
secure in a critical reputation that 
has continued virtually without ques- 
tion these past 30 years. 

Abroad, the powerful critical voices 
Michael Fried and Clement Greenberg 
were loud in his praise, accepting him 
as the peer of David Smith and setting 
him into the wider contest of current 
American art, most especially the col- 
our-field and post-painterly minimal- 
ism of such as Kenneth Noland and 
Frank Stella. At home, he turned the 
sculpture school of the old St Martin's 
School of Art into a forcing house of 
younger talent, from King and Tucker 
to Flanagan and Long. 

In short, since the late 1960s and the 
retrospective that was the Hayward 
Gallery's inaugural show, his has 
been a truly international reputation 
and more general influence of a kind 
that his sometime mentor, Henry 
Moore, came to command only in 
later middle age. Henry Moore was 74 
when, almost 20 years ago, the city of 
Florence honoured him with a mag- 
nificent retrospective exhibition, set 
out in the open air in tbe Belvedere, 
high above the city. And now. at 68, it 
is Caro's turn, and in no less spectac- 
ular a setting, though this time in 
Rome. 

The Markets of Trajan, built by 
Apollodorus for the Emperor a little 


after 100 AD. survive as an extraordi- 
nary sequence of galleries, streets and 
terraces set Into the Quirinal Hill 
high above Trajan’s own forum and 
looking out across the heart of the 
ancient city to the Forum and the 
Palatine beyond. Tbe entrance is from 
the back, by way of the Via IV Nov- 
embre, into a large ball beneath a 
massive vaulted canopy, with the 
ancient shops and stalls at two levels 
on either side. A broader stair goes 
down to the Via Blberatica, corrup- 
tion of pipem, the street of pepper and 
no doubt sundry spices, of which the 
wonderfully worn flagstones lead up 
past yet more shops onto what is now 
more or less an open terrace. 

And it is into this heavily atmo- 
spheric and imaginatively potent 
place, full of ghosts, that the Italian 
critic, Giovanni Carandente - who 
was the curator of that Moore exhibi- 
tion at the Belvedere - was invited 
by the British Council and the 
Com une di Roma to put his selection 
of the work of Anthony Caro, to cover 
the years from I960 to tbe present 
day. 

It is evident at once that this must 
have been the trickiest of undertak- 
ings, for any show in this setting 
must be quite as much a celebration 
of the place itself as of the work as 
such. There is little in the way of 
collective display, and even where a 
group of works way be seen together, 
as on tbe terrace outside, the surviv- 
ing rectilinear plan imposes its own 
conceptual isolation. A glimpse here, 
caught through a. door. or window, of 
another piece, and that is all there is 
of ensemble. The tops or brightly 
painted flanks of tbe works from tbe 



Caro’s ‘Sculpture Two’, 1962: Rome is honouring Anthony Caro as Florence honoured Henry Moore 


1960s. set out on that terrace, may be 
seen from the road to the Colosseum 
far below, but there is no question of 
looking in upon any whole battalion, 
set out in groups or rows for judicious 
and comparative review. 

These works come very much as 
single spies which, since Caro's shift, 
around 1960. away from modelling to 
the formal disposition of given ele- 
ments, welded or bolted, have been 
their essential character. We look in 
upon the work, and into the very 
space that its component bars and 
girders, or latterly the bent and folded 
sheets of metal or slabs of clay, articu- 
late. The experience of the work is 
thus so focussed that to come upon 


each piece, set up alone In its little 
shop, is a positive advantage. 

The. huge and recent “After Olym- 
pia”, a free variation upon the temple 
frieze, that was shown last year at the 
Tate, now commands the great 
entrance hall. It is neither dominating 
nor dominated, yet oddly quiet, for 
the light is flat and low, drained of 
colour, and the warm, dark masonry 
is close to the sombre brown patina- 
don of the raetaL High above, perched 
on the upper balcony in the sunlight, 
sits “Early One Morning" of 1962. 
bright scarlet, light, open and 
emblematic, one of the first pieces by 
whicb Caro remade his name. 

All around to be discovered are the 


works of these past 30 years, the one 
imaginatively connected to the other. 
Here are the variations, the develop- 
ments, the contradictions, the return 
to a kind of modelling, albeit in sheet 
metal, the figurative references both 
within the imagery and by association 
in the titles, and then again the deni- 
als of such associations. Such are the 
inevitable complications of the cre- 
ative life. But here, at the heart of 
Trajan’s Markets in the proximity of 
the very early and the most recent, 
the creative thread is implicitly laid 
out with a touching clarity. 

- ■ Anthony Caro: Mercati Traianei, 
Rome, until August 20: sponsored by 
Glaxo Holdings. 


Guggenheim megalomania 


N EXT montb the Sol- 
omon R. Guggen- 
heim Museum in 
New York reopens 
to the public. Its two-year clo- 
sure has seen not only the res- 
toration of Frank Lloyd 
Wright’s idiosyncratic master- 
piece to its "pre-original condi- 
tion", but the construction of a 
10-storey annexe to provide 
additional gallery space on 
Fifth Avenue and the creation 
of a new Guggenheim Museum 
in SoHo, contributing a further 
30,916sq ft for the display of 
works of art 

Under its new director. 45 
year old -Thomas Krens.- adeal 
has heat signed with the 
Basque government to build a 
$9 8m sand-blasted steel and 
concrete Guggenheim in Bil- 
bao, designed by Frank Gehry, 
and a project mooted for 
another Guggenheim to be 
hewn out of tbe rock of the 
Monchsberg in Salzburg. 

The museum's holdings have 
increased too. In 1990, the Solo- 
mon R. Guggenheim Founda- 
tion controversially deacces- 
sioned three paintings to 
finance the $30m acquisition of 
210 Minimalist paintings and 
sculpture from the collection of 
the Italian Count Giuseppe 
Panaa di Biumo. The founda- 
tion may also accept the gift of 
his villa at Varese. If that were 


not enough, it has also offered 
to administer an earlier Krens 
brainchild, a. projected $87 m 
modem art museum in eco- 
nomically depressed North 
Adams in Massachusetts. 

Shrouded by builders’ hoard- 
ings and stripped of its collec- 
tion, the Guggenheim has gen- 
erated more column inches in 
the press than any other flour- 
ishing cultural institution. The 
reason is that Krens is redefin- 
ing the concept of the public 
museum for the late 20th cen- 
tury, and finding new ways 
both of financing and filling it 
Moreover, in terms of scale, 
expense and funding, his Gug- 
genheim resembles more a 
multinational business con- 
glomerate than a 20th century 
art museum. Is Krens an 
inspired visionary, an irrespon- 
sible megalomaniac, or a 
Bamum purveying a new kind 
of travelling circus? 

Krens was appointed in 1988. 
He inherited a museum with 
an endowment of $25m and an 
operating deficit of nearly $2m. 
a monument by probably 
America's greatest architect in 
a sorry state of disrepair, and 
space to exhibit only three per 


cent of the museum’s outstand- 
ing holdings. Now new office, 
storage and conservation space 
allows the public to see all of 
the Wright building for the 
first time, and for it to be used 
exclusively for the display of 
ait. 

The cost of the New York 
projects - the annexe, the res- 
toration, the So Ho museum on 


Broadway and Prince designed 
by Arata Isozaki. plus the new 
conservation workshops and 
store on the Westside - is 
876m. (The 27 members of the 
board, all of whom are expec- 
ted "to take a financial respon- 
sibility”, insist that the Gug- 
genheim bears none of the 
costs of its overseas projects. 
Indeed, the Basques are paying 
for their museum, guarantee- 
ing operations, paying $50m for 
acquisitions that complement 
the Guggenheim collections. 


plus a $20m fee for its exper- 
tise.) 

Some $54Jftn has been raised 
by the Guggenheim Founda- 
tion issuing tax-exempt bonds 
in a deal that took 12 members 
of staff 18 months to negotiate 
and produce, in association 
with the Trust for Cultural 
Resources, the Swiss Bank Cor- 
poration and Ji*. Morgan. “It is 


almost free money," says 
Krens. That may be so. but it 
has to be repaid within some 
20 years. Unlike comparable 
bonds issued by other cultural 
institutions, this one is not 
secured by collateral If the 
museum cannot raise the 
money, the responsibility will 
fall on the board. If the board 
fails to deliver, the museum's 
assets may be at risk. 

“Museums often have to 
change in order to survive”, 
says Krens. “Either their man- 


date, or their collection or their 
audience must change. There 
is no such thing as a given 
Guggenheim, so part of what 1 
have to do is to anticipate the 
way culture is evolving as 
defined by museums, to articu- 
late a clear set of standards 
and objectives for the museum 
and translate those into poli- 
cies and programs that can be 
paid for." 

Krens is sticking to the 
museum’s mandate - the20tb 
century. It is the collection 
that is changing. 

The purchase of the Panza di 
Biumo collection (which, ironi- 
cally, can never be deacces- 
sioned) is consistent with 
Krens’s stated desire to build 
on tbe museum’s qualities and 
strengths. The Guggenheim 
began life as a Museum of Non- 
Objective Painting. This collec- 
tion offers non-objective art of 
the post-war period, with some 
20 works apiece by American 
Minimalists such as Robert 
Ryman. Richard Serra, Donald 
Judd, Dan Flavin, Robert Mor- 
ris, Bryce Marden and Robert 
Mangold. 

“I believe this will be histori- 
cally justified as a brilliant 


acquisition for the institution. 
We are now the strongest 
museum in the world for a par- 
ticular field, 1963-1975. We own 
the voice”, says Krens. More- 
over, the strong association of 
the museum with particular 
artists may well inspire artists 
and collectors to donate works. 

Work of such radical scale 
demands vast spaces, hence 
Guggenheim SoHo and Bilbao. 
Krens has been accused of cul- 
tural imperialism. A far 
greater danger is of his oppor- 
tunism becoming predatory, or 
undirected. As Krens put it. 
“the museum’s stance and aes- 
thetic outlook is hard to articu- 
late." 

Undoubtedly, the Guggen- 
heim will be “a more efficient 
organisation accessing differ- 
ent audiences essentially with 
the same product". The impli- 
cation is that the the Guggen- 
heim collections in New York. 
Venice. Bilbao and perhaps 
Salzburg, will be constantly on 
tbe move. Soon we will see 
whether, on the one band, 
Krens and his impressive inter- 
national curatorial team will 
justify the museum’s costly 
expansionist programme. On 
the other, will they honour 
tbeir fundamental curatorial 
obligations of preserving and 
interpreting its rich existing 
holdings? 


As the museum reopens its doors, Susan 
Moore reports on the controversial plans 
of its new director, Thomas Krens 


Y OU HAVE to admire 
art dealers, espe- 
cially those who 
trade In 20th cen- 
tury British art Sales in tbe 
past- two years have been as 
rare as -pandas yet most have 
survived. Among the more 
unfortunate casualties has 
been the Odette Gilbert gallery 
of Cork Street and some of her 
stock is being liquidated at 
Christie'B next month. 

If you want an atmospheric 
Carel Weight Tor around £7,500 
(less than its price at the 1990 
Royal Academy. Summer 
Show); or a strident John Bel- 
lany; or a lesser Freud, Auer- 
bach, or Bomberg. try the sales 
on June 5 and 12. You could 
pick up a bargain. 

It is ironic that a major gal- 
lery should go under just as 
there are signs that the market 
in 20th century British art is 
picking up. Two sales in Lon- 
don this month - a second 
division auction at Christie’s 
and a sale of important pic- 
tures at Sotheby's - have been 
encouraging. Very few dealers 
can afford to buy more stock, 
but that makes the pickings 
better for private collectors. 

Sotheby's was lucky it had 
five top rank pictures from the 
collection of the late Lord Wal- 
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Salerooms in London and Berlin 

Where the price is right 


ston. So confident was tt of the 
quality, and so keen to secure 
the group from the competition 
of Christie’s, that it was 
tempted to offer the executors 
a guaranteed sum. In the end it 
trusted the market and secured 
auction records of £198,000 for 
a work by Edward Burra and 
£170,500 for a LJS. Lowry. The 
two Lowrys. and two Stanley 
Spencers, might have made 
more in 1989 but compared 
with a decade ago these are 
extraordinary prices. 

Of course some modem Brit- 
ish pictures were over-inflated 
and now fetch up to 50 per cent 
less than their 1389 prices. But 
at least they are selling. Harold 
Harvey is one of the sufferers, 
but “ A Summer Morning” 
went for £16.000 last week: 
three years ago it might have 
edged £30.000; but a year ago, 
unsaleable. 

An excellent example of tbe 
state of the market was pro- 
vided by an early Munnings, 
“In the shade”. A year ago 
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Sotheby's offered it with an 
estimate of £60,000-£80.000 and 
it was unsold. This time its 
estimate was £40, 000-260,000 
and it went for £57.500. 
Another Munnings, sent for 
sale by a distressed Lloyds 
“Name", a group of potential 
sellers that Sotheby's is suc- 
cessfully pinpointing, made 
236.300, above its estimate. 

But Munnings has always 
been popular. Philip Connard, 
bought by collectors who could 
not quite afford a Laura 
Knight, offers an example of 
the fate of middling quality 
early 20th century British art 
His “Windswept” was unsold 
last year at £14,000 and found a 
buyer last week at £7,700. 

By keeping the estimates low 
- down 20 per cent on average 
on 1990 - Sotheby's managed 
a total of approaching £2.5m 
with less than 10 per cent 
unsold, encouraging the mar- 
ket At Christie’s the task was 
harder - finding buyers for 
less exceptional works. In the 
event its sale made around 
£250,000 and was roughly three 
quarters sold. 

Certain artists, Mary Fedden, 
Carel Weight. Dorothea Sharp, 
are out of favour, but others, 
Augustus John. Edward Seago, 
Ken Howard, and Russell-Flint, 
have ridden the recession weiL 
Christie's confidently expects a 
record for a painting by Robert 
Be van, "Horae dealers at the 
Barbican” which it is offering, 
with a £70,000-290,000 estimate, 
on June 5. 

Its auction of post war and 
contemporary art six d3ys later 
may have more difficulties. 
This tougher, more challeng- 
ing, art has restricted appeal. 
The UK is acknowledged to 
have produced some of the fin- 


est sculptors of tbe past 50 
years and there are good exam- 
ples of the work of Elisabeth 
Frink, Michael Ayrton, Bar- 
bara Hepworth, Henry Moore, 
Lynn Chadwick, and more, car- 
rying reasonable estimates. 

With the fall in the market 
apparently over, frustrated 
sellers may well be offering 
more, and better, things on to 
the market in the autumn. But 
anyone who has regained their 
confidence about the financial 
future could find this summer 
an excellent time to buy art. 

Antony Thorncroft 

What more potent symbol of 
capitalism than an art auction? 
In Germany, reunification and 
new east German interest in 
sales is making ripples in the 
market which could soon 
become a splash. Sotheby's, on 
Unter den Linden since 1990, is 
bullish about its modern Ger- 
man art sale next weekend. 
Villa Grisebach, the big Berlin 
house, drew crowds previewing 
its major spring sale (May 29 
and 30} in Dresden last week. 

“Nowadays, people go crazy 
if the Brandenburg Gate Is in a 
picture," says Grisebach’s 
Michaela Kapitzky; good news 
for the Expressionist render- 
ings of Berlin by Lesser Ury, 
the Jewish recluse from Sile- 
sia, in her sale at around 
DM160,000. The kernel of the 
German market, the expres- 
sionists. Nolde. Beckmann. 
Kokoshka, Kirchner, have 
always been bought by collec- 
tors, not speculators, and so 
escaped the recent rise and 
crash of. say, French Impres- 
sionists. Prices increase 
steadily at 8 to 10 per cent a 
year, the powerhouse is Ger- 


man - 70 per cent of Grise- 
bach’s buyers. 90 per cent of 
Sotheby’s, in this sector. 

Emigre art traditionally 
went to private Swiss or Amer- 
ican collections, whence come 
most of next week’s plums. 
Otto Dix’s portrait of Dresden 
businessman Max Roesberg 
(Sotheby's, estimate DM350,000 
to DM400,000). and Beckmann's 
Neuhaus (Grisebach, estimate 
DM1.9m to DM2. 4m - the price 
may beat Germany's DM2.6m 
expressionist record) are both 
emigre American pictures, 
almost certain to be bought 
back into Germany. Nolde’s 
exotic “Girl and Lilies" (Grise- 
bach, estimate DM700.000 to 
DM900.000) and Beckmann's 
Sea View (Grisebach, estimate 
DM500,000 to DM700,000), con- 
fiscated from Cologne's risque 
Wallraf-Richartz Museum in 
1937 to join the Nazi Degener- 
ate Art exhibition, both come 


from Switzerland. 

But the latest trickle onto 
the market comes from the 
east, where art dealing was 
strenff verboten. Now they are 
the freshest pieces around - 
Moedersohn's Spring on the 
Moor (Grisebach, estimate 
DM30,000 to DM40,000), from a 
private Leipzig collection and 
previously unknown, is caus- 
ing ^ stir. But museums like 
Leipzig, given grants by Bonn 
to fill gaps in their collections, 
are also among the new buy- 
ers. 

The German market is local- 
ised - mountain scenes, which 
□op In Berlin, soar in Munich 
- but strong, safe, immune 
from International recession 
and speculative Anglo-Saxon 
habits. Recent exhibitions have 
spawned wider interest After a 
Berlin show, Corinth now finds 
favour in the US; but artists, 
like Ury and Liebermann, 
much admired by Van Gogh, 
are Berlin men. Says Reuter: 
“I'd never sell a good Lieber- 
mann in New York. If it’s a 
Wannsee garden, you can 
smell it here.” 

Jackie Wullschlager 
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A new game show 


I N DAYS gone by if you 
wandered into Sotheby’s 
in Bond Street wanting to 
pop an antique worth less 
than £1,000 you were politely 
directed towards more mun- 
dane auction houses. That has 
all changed. Next Wednesday 
bids of £500 or less might well 
capture a Chinese vase or a 
Persian rug in Sotheby’s first 
“Arcade" sale of oriental art 
The saleroom has gone sud- 
denly and dramatically down 
market. 

The traditional view at 
Sotheby's was that if it had to 
handle run-of-the-mill antiques 
it should be done decently 
away from central London. 
Eighteen months ago it 
announced plans to build a 
vast new auction house within 
dealer distance of Heathrow. 
At the same time it was to 
close down its provincial out- 
posts at Chester and Billing- 
shurst. This seemed a sensible 
compromise. In its ideal world 
Sotheby's would concentrate 
on bringing in over £100m an 
hour selling Van Goghs and 
Renoirs to the Japanese. 

But now there have been sec- 
ond thoughts. Sotheby's profits 
have disappeared as rapidly as 
the Japanese collectors and 
there is no relish for a big 
property investment. Billing- 
sburst has been reprieved and 
specialist sales are to reappear 
at Bond Street aimed at the 
modestly rich who might con- 
template collecting Islamic 
pots, or silver, or watercolours 
in the £250-22,500 price range. 

We have been here before. A 
few years ago Sotheby's 
tempted Yuppies with evening 
sales of decorative antiques to 
furnish a Fulham terrace 
house or a Kent cottage. They 
never caught on. But a 
research survey of 10,000 of its 
customers has convinced 
Sotheby's that it must shake 
off its elitist image and try and 
nurture the younger, less afflu- 
ent. buyers, some of whom in 
time might become rich collec- 
tors. 

The “Arcade" auctions mean 
that Sotheby's will process 
another 10.000 lots a year 
which might eventually con- 
tribute £20m to turnover. Not 
only will the new auctions be 
attractive to dealers, currently 
keen to sell off surplus stock at 
auction to pay off tbeir bank 
loans, but the promise of pay- 
ment within six weeks oE offer- 
ing antiques for sale makes 
Sotheby’s an attractive alterna- 
tive to the pawnbroker. 

The new approach is the 
work of Roger Faxon who 
came from New York last Octo- 
ber to run Sotheby's Europe. 
Another of his initiatives sur- 
faced last week when anyone 
watching Super Channel on 
May 15 would have seen a 
Sotheby's auction of the 
Applied Arts televised live, 
with an off the rostrum com- 
mentary by David Battie. 

This was not just cheap tele- 
vision, or a PR boost for Sothe- 
by’s, but a glimpse into the 
future. Within ten years, only 
a few* diehards will actually 
attend an auction. Potential 
buyers will follow the action 
on television and bid from 
home. Indeed last week a Ger- 
man viewer was so taken by a 
19th century bronze that he 
phoned through a successful 
bid. Of course he was not a 


total stranger to Sotheby's. 
You have to have an approved 
credit rating before you can 
join in this new game show. 

* 

The British Museum has a 
pleasant problem - what to do 
with the space to be vacated by 
the British Libra ry as it starts 
its slow move to its new £T00m 
home on the Euston Road? The 
Library actually absorbs 10 per 
cent of the Museum, including 
its most architecturally famed 
hub, the Reading Room. 

The Reading Room's even- 
tual re-incarnation is still the 
subject of dispute, but on 
Thursday a deal was signed 
which allows the Museum to 
start re-developing sumo BL 
offices. The Korean Foundation 
has come up with £1.2m which 
will finance the British Muse- 
um's first Korean gallery in 
the vacated space. The Founda- 
tion is funded by the Korean 
Government to spread the 
nation’s culture and this is its 
first donation. 

The deal is the latest in a 
succession of coups which has 
enabled the BM to complotely 
refurbisb its holdings of Asian 
art. The first was for a Japa- 
nese gallery, paid for with £5m 
mainly contributed by Japa- 
nese companies and institu- 
tions. In the autunui the new 
oriental gallery will re-open. 
Stretching 110 metres it will be 
the longest single gallery in 
the UK. It has cost £3.2m to 
refurbish, of which £2m came 
from the Hong Kong business- 
man, Joseph Hotung. The gal- 
lery embraces both Chinese 
and Indian art and culminates 
in a specially constructed air 
conditioned section to house 
the Amaravati marbles from a 
Buddhist temple near Madras, 
in their way as striking as the 
Elgin marbles. 

The British Museum has 
been able to tap the growing 
prosperity of Asia. It will be 
less easy to find the money to 
renovate its galleries of West- 
ern art. Its immediate task is 
to find £3m to transform the 
other great space soon to 
return to its control the mag- 
nificent King's Library. 

* 

Mary Allen is to be the new 
deputy director of the Arts 
Council, replacing Margaret 
Hyde who stuck the job for 
only a year. Mary Allen, who 
comes from running the Water- 
man’s Arts Centre, should 
have a longer stay - David 
Mellor willing. The attitude of 
the new Minister of the 
National Heritage to the Arts 
Council is unpredictable. On 
one hand he is opposed to a 
Quango which takes some of 
the funding derisions that he 
likes to exercise: this suggests 
the Council’s role will be down 
graded. On tbe other hand Mel- 
lor is a centralist and needs the 
Council to fund those arts com- 
panies that are now less likely 
to be devolved to the care of 
Regional Arts Boards. 

Everything might turn on 
the London Philharmonic 
Orchestra. Mellor used to he on 
its board and has always nur- 
tured it. The LPO does Dot 
want to be delegated to the 
London Arts Board. If Mellor 
backs its intransigence, other 
large arts organisations will 
also be reprieved, and the Arts 
Council, and Man' Allen, will 
continue to have a job. 
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Theatre 

Women, priests 
and angels 


I T IS delightful to see an old-fash- 
ioned West End problem-play 
again. The genre is thought to be 
dead; to find a close parallel to 
Rov Kendall’s semi-new piece 
(originally staged in Watford a decade 
ago. now "reworked - ' with the director 
Val May), you’d have to search old vol- 
umes of Plays of the Year. Yet Body and 
Soul revives the formula with some 
zest, and May has staged it with exem- 
plary sympathy at the Albery Theatre. 
A formula it remains; but it doesn't 
insult your intelligence, and it goes 
down quite pleasantly. 

The problem is (God help us) the ordi- 
nation of women priests in the C. of E.. 
and in the time-honoured way the stage 
is peopled with defenders of irreconcil- 
able views. As usual, the playwright is 
at undisguisable pains to flesh out char- 
acters who are really there to illustrate 
the debate. Kendall does that with the 
hand of a practised TV scriptwriter. 
Good enough; on this wonderfully 
archaic question, there is no room for 
anything like rational argument, and he 
is savvy enough to disdain cheap laugh- 
lines. 

For the saving twist is that his hero- 
ine is not a militant religieuse, but a 
gentle transsexual: a properly ordained, 
conscientious vicar when s/he was still 
Christopher, and keen now to continue 
her vocation as Christine. Naturally her 
Bishop is the man who must face up to 
the dilemma, and naturally he is a chap 
of cautiously liberal views who must 
consult experts in canon law. Naturally 
too he has a wife who is passionately 
committed to the feminine cause, and 
ready to hint at divorce if Christine is 
sacked; for theatrical purposes, that 
enlivens their domestic life considera- 
bly. 

Thus Kendall can get away with stag- 
ing plain debates between the Bishop 
(who naturally utters the F-word just 
once, prompting a gasp from the stalls) 
and his ecclesiastical chums. The 
chums are cast prudently from 
strength: Hugh Sullivan as the decent 
legal go-between, Peter Cellier repre- 
senting smug pedantic authority. Moray 
Watson a ripely quirky Archbishop of 
York. 

If the homely details of the Bishop's 
hitherto becalmed life are a bit routine 
- be is a drinking man and a hockey 
fanatic, his wife frustrated and a touch 
stroppy - Robert Hardy and Angela 
Thome transfuse them, like the good 
professionals they are. Hardy could 
play the Bishop in his sleep, but in fact 
he is alert and disarmingly energetic 


beyond the call of duty. Miss Thorne is 
not -afraid to sound strident from time 
to time, which lends useful grit to her 
character amid the comfy West End 
naturalism. 

Christine might have been a problem: 
naturally an actress must play her - 
an actor in dreg would queer the pitch 
of the debate - and naturally she must 
be the soul of sweetness and unpreten- 
tious piety, neither a mere obsessive 
nor a rude troublemaker. (A discreet 
veil is left over just how s/he was 
driven to the surgeon's knife.) Nicola 
Redmond, conveniently tall in flat heels 
and wielding a husky contralto, rescues 
her triumphantly. 

Glowing with intelligent, 
down-to-earth sincerity, she also radi- 
ates hints of private stress with which 
she will not burden anybody else - nor 
test the frail dramatic construct too 
hard: perfect Embattled C. of B-ers will 
find it all rivetting, and even disinter- 
ested parties, or deeply uninterested 
ones like me. may find themselves 
drawn in. 

David Murray 

A s Marlene Dietrich sped to 
her final rest in a 1950s Cad- 
illac last week, the Royal 
Shakespeare Company fine- 
tuned its stage version of the film that 
made her famous. The Blue Angel has 
transferred from The Other Place, Strat- 
ford, to The Globe. The show still enter- 
tains, but lacks its original edge. Trevor 
Nunn's production of Pam Gems’ play- 
of-the-film-of-the-book has coarsened 
and dwindled in the transfer from Strat- 
ford. 

While The Other Place studio felt like 
the eponymous nightclub, with audi- 
ence on three sides of the stage, the 
large stage at the Globe dissipates the 
intimate intensity which made the stu- 
dio version work. The story is tried and 
tested. A middle-aged school Professor 
becomes besotted with a Hamburg 
nightclub chanteuse. Lola; they marry, 
he is ostracised, and so starts to black- 
mail his way onto the social register. 

Heinrich Mann's 1905 original. 
Professor Unroot Oder Das Bnde Eines 
Tyrarmen and Josef von Sternberg's 
1930 film, Der Blaue Engel, allowed the 
European middle-class to frown at the 
Professor’s foolishness, and the New 
World to smile knowingly at his 
rediscovered sexuality. This new 
staging exposes the play’s weaknesses. 
The Blue Angel feeds off the popularity 
of Der Blaue Engel, but has strayed too 



AJa*iaJr Muir 

Angela Thome and Robert Hardy in ‘Body and Soul* by Roy Kendall 


far from its originals to deliver the 
degree of social and psychological 
comment available in them. Now the 
love story is less engaging, the play’s 
politics, concerned with class hypocrisy 
and nationalism in 1920s Germany, are 
too slight to bear scrutiny. 

The play has evolved into a 
vaudeville act lead by a surefooted 
director. The edgy songs of Friedrich 
Hollander and Mischa Spoliansky are 
here less germane and more incidental 
to a plot which was. like Lola’s attire, 
shamelessly flimsy. The performance, 
like Maria Bjornson’s set has become 


shallower. The principals appear 
against a flatter background. But the 
considerable talents of Kelly Hunter as 
Lola, Philip Madoc as Professor Raat, 
and Sidney Livingstone as the Angel's 
MC keep the show buoyant Hunter's 
singing, especially of Hollander’s 
“Nimm’ Dich in Acht vor Blonden 
Frauen" (“Beware Blondes") and 
“Jonny" has become fuller. But overall, 
a fine studio production now risks 
becoming forgettable main-house 
kitsch. 

Andrew St George 


Capital concert 
hall for Athens 


L ovable, chaotic, 
incomparable in its 
relics and in the 
ugliness of its mod- 
ern buildings, 
Athens is not a city of which 
exciting innovations can gener- 
ally be expected. Images famil- 
iar to the International eye 
tend to focus upon streets 
locked in traffic jams and skies 
coated with life-threatening 
pollution haze - not the 
Acropolis. It is also a city 
whose cultural Institutions 
have long been characterised 
by their stagnation, brackish 
pools of special-interest domi- 
nation. intrigue and 

hand-to-mouth mediocrity. 

Of European capitals it is, 
therefore, not the first to 
spring to mind as the likely 
home of a magnificent new 
concert hall. But that, as I 
found out last weekend, is 
exactly what the new Megaron 
Mousikis Athenon must be 
judged: a triumph of intelligent 
space-planning, fine architec- 
tural execution and - most 
important of all, of course - 
inviting acoustics. 

The only concert hall in 
Greece, it is the achievement of 
two groups of music-lovers, the 
Society of the Friends of Music 
and OMMA, who together bull- 
dozed their way through 
numerous obstacles, attracting 
state and private money in the 
process. It was inaugurated 
last year. 25 years after the 
foundation was laid, having 
taken four years and Si billion 
(one-sixth. I was proudly 
informed, of the Paris Bastille) 
to build. It was designed by a 
team of European architects 
who came on board - crucial 
point - only after the consul- 
tative acousticians had com- 
piled their list of requirements. 

Though minor finishing 
touches have still to be 
applied, its obvious success is 
already causing an exhilarat- 
ing new vitality to ripple 
through the artistic life of the 
whole country. The Megaron is 
two halls - the 2,000-seater 
Friends’ Hall and the 500-seater 
Dimitri Mitropoulos - con- 
nected and surrounded by 
what seems airy acres of foyer, 
apt for exhibitions, lunchtime 
and early-evening recitals, or 


simple relaxation and refresh- 
ment. Different, wonderful 
kinds of marble make up the 
substructure and surfaces; fas- 
tidious care has been taken 
over decorative details such as 
the foyer seating, lights and 
“signature" emblems embed- 
ded In the marble flooring. 

The ambitions of the hall 
management do not end with 
simply providing a decent 
house for music-making. The 
provision for conferences and 
recording facilities, a new 
home-based chamber orchestra 
and a thematic slant to pro- 
gramme-building are just some 
of the signs of determination to 
make the place a real artistic 
force. (Significantly the Greek 
National Opera is not being 
allowed any important role in 
the activities of the Megaron.) 


Max Loppert 
visits a triumph of 
space , planning 
and acoustics 


The first “theme" is that of 
Electra, in all her various dra- 
matic manifestations {next 
year’s will be Helen of Troy). 
An Electra Cycle began on May 
2 with Xenakis's completed 
Oresteia and continued last 
weekend with three perfor- 
mances of Strauss’s Elektra 
with the Dresden Philharmonic 
Orchestra. Other items on the 
way to the closing date (June 
20) will include a Moscow 
Taganka staging fin the small 
hall) by Yury Lyubimov of 
Sophocles’s Elettra, a new 
chamber opera, Pylades, by the 
Greek composer George Kouro- 
pos, and the Bolshoy Ballet in 
Grigorovich's Electra. 

As all this suggests, the halls 
are intended to be multi-pur- 
pose. The quick-change possi- 
bilities of the handsomely 
wood-surfaced Friends’ Hall 
seemed to me quite astonish- 
ing: when it is scheduled for 
fully-staged opera, such as this 
Elektra, the removal of whole 
side-boxes of audience seats 
can be accomplished with 
remarkable ease. There is no 
covered pit; for the Strauss the 


Dresden Philharmonic was laid 
out, open and in all its vast- 
ness, at a level below the stage. 

This may have provided a 
slight visual distraction, in this 
of all operas: but the unclotted 
fullness and beauty of the 
orchestral sound in all its pan- 
oply of Straussian combina- 
tions. and the way all the 
voices were allowed to soar 
above it. certainly testified to 
the excellence of the acoustics. 
The purposeful warmth of the 
bass line - how clean and 
ample the Dresden cellos, dou- 
ble basses and low brass 
sounded! - reinforced my 
admiration for the "neuras- 
thenic” brilliance of Strauss's 
Elektra orchestration. But 
every facet of this extraordi- 
nary score sounded new-pol- 
ished - and this was in spite 
of the ungripping conducting, 
honest, able but workaday, of 
Half Weikert 

The production by Claus Hel- 
mut Drese, the ex- Vienna State 
Opera boss, was likewise no 
more than middling, with 
“ideas" about costume notable 
only for their thudding ineffec- 
tiveness. The pleasure lay in 
the singing; the cast was on 
the top level of current Elektra 
standards. Indeed, after worry- 
ing reports of her recent New 
York encounter with the title 
role, it was a relief to hear 
Hfidegard Behrens returned to 
vocal health: in any case, her 
ability to rise radiantly above 
natural vocal limitations is 
always a source of wonder. 

At the second of the two per- 
formances I attended, the hero- 
ine was Evanghelia Antoninia, 
a highly promising young 
Greek currently active in Ger- 
many - but the voice, more 
Chrysothemis than Electra, is 
in danger of being over-: 
stretched by this most fero- 
ciously demanding of dramatic- 
soprano roles. Eva Randova 
(Clytemnestra, in terrific 
form), Nadine Secunde (Chry- 
sothemis) and Horst Hies ter- 
ra arm (Aegisthus) were com- 
mon to all three evenings, and 
well routined. Elektra was a 
splendid test of the acoustics. I 
cannot wait to get back to 
Athens, and get to know the 
Megaron in all its other mani- 
festations. 



The Miilltarmoiiia 
in Paris 


The Financial Times invites its readers to 
join us in Paris to hear an important concert by the 
Philharmonia Orchestra. We have reserved the 
best seats in the Chatelet Theatre for the concert on 
Monday 29th June. Christoph von Dohnanyi will 
conduct Webern - Im Sommerwind, Beethoven - 
Piano Concerto No 3 and Brahms - Symphony No 
2 with piano soloist Krystian Zimerman. 

Our arrangements with Air France and the 
four star Hotel Regina allow you to plan your visit 
entirely to suit yourself. You may stay for as long 
as you wish, travel from wherever you want, or 
indeed make your own separate travel or 
accommodation arrangements. All prices take 
advantage of our specially negotiated rates - for 
example, three nights (to include the Saturday) at 
the Hotel Regina, with return flights from any one 
of six English airports would cost just £378. 

For further information on this limited 
invitation please complete the coupon opposite. 
We look forward to seeing you in Paris. 



Ph*.-; Ctrvr Barba 


Prices quoted include return Apex fare, 
which must be over Saturday night, bed & 
breakfast at hotel and assume double 
occupancy of room. 


Tickets are subjtxt to availability and offer closes' 15th June 
Addresses supplied by readers in response to this invitation will be 
retained by die Financial Times, which is registered under the Data 
Protection Act 1984. 

Nigel Pullman, Financial Times, Number One, Southwark Bridge. 
London, SE I DHL 


TO: NIGEL PULLMAN, FINANCIAL TIMES, NUMBER ONE. 
SOUTHWARK BRIDGE LONDON. SEI 9HL. 

Fax: 071 873 3064 

Philharmonia Orchestra In Paris 
Please send me details and prices of the tailor made visit to Paris. 

I am interested in flying from ; 


(city) 
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T omorrow. Radio a 

begins Who believes 
in Britain-’, a series 
not political but reli- 
gious, presented in fact by the 
BBC’s Religious Affairs Corre- 
spondent, Mike Wooldridge. It 
is to examine the condition of 
six religions current in Britain 
- Christianity, Buddhism, 
Hinduism, Islam, Judaism and 
Sikhism. 

It rightly begins with Chris- 
tism, as we should call it con- 
sistently, but hardly takes a 
general view by setting off in 
Belfast Here churchgoing is 
commoner than on the main- 
land of Britain, but even so. 
the numbers are going down. 
One citizen interviewed on 
mixed marriage said “I don't 
see any difference." A student 
complained that the church 
lacked spontaneity and fun. In 
the Bristol area (where one 
adult in ten goes to church, 
and one child in seven) we 
dealt largely with charity - 
“consumer Christianity" as 
someone called it It covered a 
broad ground, from the Jesus 
Bus that distributes coffee; the 
Bristol Group, who sing and 
speak in tongues; the black 
Bethel United, “people like 
anybody else”. 

There was little talk about 
doctrine, even in Belfast It will 
be interesting to learn if such 
differentiations exist within 
the other five religions to be 
dealt with. 

The use of belief to serve 
ones ends was shown last Sat- 
urday In A Matter of Con- 
science, about conscientious 


Radio 




On God-isms 


Chess No 924: l e6? e3! 2 fxe3(2 
e7 e2 3 exd8Q+ Kxd8 4 Rg8+ 
Ke7 5 Rg7+ K£3) Rdl+ 3 Kg2 
Rd2+ and Rxb2 with a bishop 
up. 


objection to involvement in 
war. Most wartime COs were 
content to accept their alterna- 
tive employment (though some 
farmers complained that they 
were idle). One who disap- 
proved of war on principle said 
he would gladly struggle for 
something he did believe in, 
but most objectors pleaded the 
“categorical imperative", thou 
shalt not kill They should go 
back to their Exodus: this 
imperative is at Chapter 20, 
verse 13, yet at Chapter 33, 
verse 27, the Lord ordered “Go 
in and out from gate to gate 
throughout the camp, and slay 
every man his brother, his 
companion, his neighbour.” 
Three thousand were slain. 
One hopes that worshipping a 
golden idol was something 
they did believe in. 

Unsophisticated minds can 
believe in anything. The first 
of John McKay's talks on 
Radio 4 cm Sunday evenings. 
Aesthete's Foot, dealt with the 
Kirk as misunderstood after a 
childhood reading of “The Rev- 
erend’s Manual" where princi- 
ples were given to help the 
Reverend to become as boring 
as expected (“always visit wid- 
ows”; “always patronise . chil- 
dren"; “always have heating 
problems in the church hall"). 
McKay, who also reckons the 
coloured pictures In his Bible 
were not for preaching but for 
interior decoration, is not 
unsophisticated at all, but apt 

at detecting the state. Tomor- 
row be deals with sex, the fol- 
lowing week with Satanism. 

Playwright Bill Nanghton, 
who died in January, began as 
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NEW PLAY BY ESTABLISHED AUTHOR 
opens West End Summer 1992 
Reputable production company 
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CLASSICAL CONCERTS 
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TAKACS STRING QUARTET 

HAYWfc Quartet InB Sat Op. 76, NoCJunrise BARTAKs Quartet No. t 

SCHUHERTi Quartet in D minor. Death & the Uaidm 

BARBICAN HAH £10 £730 55 0716388891 (M DAILY) 


a radio writer, so Radio 3's 
commemoration this week 
used his radio plays. Probably 
few people who think of Alfie 
as a film know that it began in 
1962 as an hour-long radio 
piece, Alfie Elkins and Bis Lit- 
tle Ufe, and this is what we 
had on Sunday. Bill Owen in 
the lead was fine, but it Isn’t 
much of a play. A series of 
incidents in the life of a randy, 
dishonest working man moves 
easily from seduction to seduc- 
tion, with an interval for TB, 


ending with a prospect of pov- 
erty that hardly adds any new 
quality to the generally one-di- 
mensional character. 

On Tuesday we had a Naugh- 
ton from 10 years later, The 
Mystery, also a radio piece. 
Indeed Edward, the hero (Nor- 
man Rodway), keeps advising 
us to stop listening and go out 
into the fresh air. Edward has 
been told by his wife to take 
the cat and the dog to the vet 
to be neutered. En route, he 
has a brief cuddle with his 
daily, and the vet and he agree 
that they wouldn't like to be 
neutered. So both pets return 
home whole. The mystery is 
the true nature of love. 


B.A. Young 
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TELEVISION 


SATURDAY 


BBC1 


BBC2 


B.15 Open University. ?JS News. 7 JO Hallo MO Open University. 
Spencer. 1JSO Babar. B-15 The Jatsons. MS 
Round Die Twist 9.00 Parallel 9. 


3.00 

4JZ8 

&10 

BJ50 


103$ Rim: A Man Called FUntstone. 

Colourful cartoon spy spool. With 
the voice of Mel Blanc (1986). 

12J27 Weaker. 

1230 Grandstand. Introduced by Steve 
Rider: including at 12JS Football: 

European Championship preview. 

1.00 News. 1.05 Olympic Reflec- 
tions. 1 . 10 Water Ski-ing from Kir- 
ton's Farm: The European 
; Masters. 1.3S Formula Three 
Motor Racing: Round six from 
Brands Hatch. 1.S5 Racing from 
Haydock Parle At 2.00 The 
National Tyres and Autocars 
Stakes. 2.05 Water Skj-Jng. 2_2S 
Racing: At 2.30 The Sandy tana 
Stakes. 2.35 Water Ski-ing. 2.55 
Racing: At 3.00 The Tote Credit ®-2# 
Sliver Bowl (H'cap). 3.05 Golf: 6-55 

Second round of -the PGA Cham- 7.10 
- pionshlp from Wentworth. 3.55 
Racing from The Curragh: The 
Irish 1,000 Guineas. 4.05 Golf. 

. . .Times may vary. . . 

5.10 News. 

5J20 Regional News and Sport. 

5-25 JImTI Fix ft. 

&QO Thafs Showbumlness. 

8.30 Film Mannequin. Comedy about 
an* ancient Egyptian spirit who la 
brought to life.In the farm of a 
department store dummy. Star- 
ring Andrew McCarthy and Kim 
Cattrall (1957). 

8.00 Growing Pains. 

8.50 Casualty. Adle Allen and Derek 
Thompson star. 

940 News and Sport: Weather. 

IOjOO Thafs Ufa! Featuring the search 
. for the worst housing estate In 
Britain and advice on more posi- 
tive action against bullying. Plus, 

Doc Cox. disguised as an air 
hostess, gets Britain singing at 
Luton Airport and Esther returns 
to Ihe doorstep of antique dealer 
Mr Doyle. 

10.40 Film: Staying AUva. John Travolta 
reprises his role as Tony Manero 
from Saturday Night Fever. Now a 
struggling dancer, he attempts to 
make if big on Broadway in a 
spectacular new musical. 

Directed by Sylvester Stallone 
(1983). 

12.10 FOrr Sfayground. Wealthy man 
■ hires an assassin to murder his 
daughter's killer. Violent thriller, 
starring Peter Coyote and Mel 
Smith (1983). 

1-35 Weather. 

1.40 Close. ’ 1«*5 


740 


8L30 


940 


10.00 


11.45 


Film: Rancho Notorious. Offbeat 
Western, starring Marlene Die- 
trich (1952). 

Chelsea Flower Show. Alan TTtch- 
marsh, Anne Gregg and Nigel 
Co I born reflect on the wealth of 
colour, fragrance and new Ideas 
found at this year's show. 

Golf. The PGA Championship 
from Wentworth. 

The Human Element, investiga- 
ting the strange circ urns lances 
surrounding Napoleon Bona- 
parte's death. More than a cen- 
tury after his demise, his hair 
was found to contain arsenic. 

Was he murdered - and where 
does a small piece of 10 th-cen- 
tury wallpaper fit in? 

Late Again. 

News and Sport Weather. 
Kenneth Clark's Rembrandt. The 
1640s witnessed both Rem- 
brandt's financial ruin and the 
production of some of his finest 
portraits. Lord Clark examines 
the reasons lor the artist's with- 
drawal from a busy and success- 
ful life. 

One World: Pain, Passion and 
Prom «. Leading British business- 
woman Anita Roddick takes a 
break from her global empire to 
took at the challenges facing 
women running their own enter- 
prises In Africa. 

Have I Got News for You? Rory 
McGrath and Ken Livingstone 
MP. join team captains Ian Hlslop 
and Paul Merton for the satirical 
news quiz. 

Rhythms of Ihe World. Continuing 
the Journey around the cultural 
street map of London. Including 
rap poetry by a Greek Cypriot, a 
Trinidadian tour of the famous 
sights, an Eritrean freedom cele- 
bration, and the powerful fusion 
of Bengali duo Joi. 

FHm: Biloxi Blues. Second part of 
Nell Simon's autobiographical 
trilogy. Starring Matthew Broder- 
ick and Christopher Walken 
(1988). 

Film: The Chess Players. Indian 
drama about two nobleman who 
are more Interested in playing 
chess than their state's imminent 
invasion by the British. Starring 
Sanjeev Kumar and Saeed Jef- 
frey. Directed by the late Satyajit 
Ray (1977). (English subtitles). 
Close. 


S Jffl TV-am. &2S Gimme 5. 1130 Zorro. 1240 

The I tv Chan Snow. 

14)0 ITN News: Weather. 

14)5 LWT News; Weather. 

1-10 The Day. 

1.15 The World’s Greatest Stunts - 
Live. 

140 starling from Scratch. 

240 Davy Crockett. 

3.10 Film: McCloud: The Great Taxi- 
cab Stampede. The cowboy cop 
(Dennis Weaver) falls foul of a 
narcotics ring. WUh George 
Hamilton and Jane Seymour 
(TVM 1976). 

4.30 Only Joking, introduced by Brad- 
ley Walsh. 

54)0 ITN News; Weather. 

54)5 LWT News; Weather. 

5.16 Cartoon Time. 

940 Wayne Dobson: A Kind of Magic. 
Special guest Amanda Barrie 
makes her debut as a magician's 
assistant. 

54)0 Bob's Your Unde. 

645 Father Dowling Investigates. New 
series. Sister Steve becomes the 
administrator of a S6m trust fund. 
But the legacy causes problems 
when housekeeper Marie Is kid- 
napped. Tom Boswell and Tracy 
Nelson star. 

7410 Perfect Scoundrels. Buchanan 

(Peter Bowles) is getting married. 
But Is It tor money or love? Cas- 
sidy (Bryan Murray) Is convinced 
something is amiss and sets out 
to sabotage the wedding. Com- 
edy drama, featuring Stratford 
Johns and Elizabeth Hickting. 

840 ITN News; Weather. 

BJ55 LWT Weather. 

9.00 Frankie’s House. An anti-war cor- 
respondent arrives in Vietnam to 
set up a news agency. Starring 
fain Glen. Kevin Dilion and Todd 
Boyce. 

10.00 International Boxing. Nigel Benn 
v Sugar Boy Malinga. Jim Rosen- 
thal presents live action from Bir- 
mingham's National Indoor 
Arena. With commentary by Reg 
Gutteridge and Jim Watt 

114)5 The Big E. European magazine 
show. 

124)5 Get Stuffed; ITN News Headlines. 

12.10 Music from the Bridge. 

13L40 Bhangra Beat 

1.10 Get Stuffed; ITN News Headlines. 

1.15 New Music. 

2.1 5 If s Bizarre! 

3.15 Indy Car Racing 1991. 

4.15 Out of limits. 

4410 The HU Man and Her. 


CHANNEL4 


(LOO Early Morning. 1040 Sign On. 10,30 Film: 
One Dangerous Night, ii JM Gustav and the Cat 
to Be. 12.00 Get Smart. 1240 pm Sumo. 

14)5 Film: The Adventures Of Don 
Juan. Errol Flynn stars In a 
swashbuckling tale of an adven- 
turer who seduces a host ol 
beautiful women. Also starring 
Viveca Lindfors (1949). 

34)5 Racing from Kempton and The 
Curragh. Including from Kemp- 
tort: The a JO Crawley Warren 
Handicap Stakes, 3.40 Crawley 
Warren Heron Stakes, 4.10 
Underwriting Handicap Stakes, 
and 4.40 Broking Handicap 
Stakes. From The Curragh: At 
3.55 The Goffs Irish 1.000 Guin- 


54)5 

8410 


7.00 


8.00 


»4M) 


10455 


1240 

1-25 


240 Close. 


Brooks tde. 

Right to Reply. A look at the 
BBC/BSkyB Premier League foot- 
ball deal. Plus, a viewer who 
feels the BBC's Crime Limited 
glorifies crime and violence dis- 
cusses the programme with pre- 
senter Sue Cook and programme 
editor Nikki Cheetham. 

A Week In Politic*. Labour peer 
Lord McIntosh is Interviewed 
about next month's Earth Summit 
In Rio. He led a debate on the 
Summit in the Lords this week. 
Steve Norris MP. newly appointed 
junior transport minister, is fol- 
lowed around on his rush-hour 
journeys on tube and bus. Plus, a 
look at the Bill for the privatisa- 
tion of British Coal and British 
Rail. 

Adventures: Banana Boat Broad- 
caster and author Nigel Farrell 
sets off on an 8 , 000 -mlle round 
trip from South Wales to the 
Caribbean in the company of 11 
passengers and a cargo of 15 
million bananas. 

The Nightmare Years. It Is 1838 
and the Shirers move to Vienna, 
where Tess gives birth to a baby 
girl. But when the Nazis over-run 
Austria. Ihe family are forced to 
flea Part three, starring Sam 
Waterston and Martha Keller. 
Time WIN TelL A portrait of 
reggae legend Bob Mariey. trac- 
ing his music from the Jamaican 
ghettoes to the world's concert 
halls. The film features rehearsal 
and interview footage: 

The Twilight Zona, 
ninr. Among the Living. Starring 
Albert Dekker and Susan Hay- 
ward (1941). 

Cti 


REGIONS 


nv REGIONS AS LONDON EXCEPT AT THE 
FOLLOWING TTME3> 

ANQUAs 

1*05 Anglia News. 1.10 Starting from Scratch. 
140 Chequered Flag. 2.10 The Big Job. (1965) 
3-50 WW Wrestling. 5.05 Anglia News and Sport 
OSS Regional Weather. 

BORDEfh 

1.05 Border News. I.io Chequered Flag. 1.40 
Opening Night. (1978) ajs CU4. 3.35 The 
A -Team. 4J0 Dinosaurs. 3.05 Border News and 
Weather 1145 Taote (or Five. 11933) 

CENTRA Li 

1.05 Central News 1.10 Chequered Rag. 140 
The Man Who Knew Top Much. (1856) 3.50 
WCW Worldwide Wrestling. 3.10 Central News 
8-55 Local Weather. 11.05 Caravan to Voccares. 
11974) 

CHANNEL! 

1140 Blockbusters. 1.05 Diary Oates. 1.10 
Motoraport 1.40 Men ol Sherwood Forest. 
(1957) 3.05 wonder Woman. (TVM 1974) 4JS 
Cartoon. 5.05 Channel News. 5.10 Purlin’s 
Piadlce. 

ORAUPIAMi 

1.05 Grampian Headlines 1.10 Chequered Flag. 
1.40 Crnnn Tara. £10 Star of India. (1954) 330 
WW Wrestling 5.05 Grampian Headlines 5-10 
Crlomagan. 8.55 Grampian Weather. 11.05 
Table (or Five. 1 1083) 

ORANADAl 

11-30 Express! 1.05 Granada News 1.10 The 
Ule and Times ol Grizzly Adams. 2JK Five 
Weeks In s Balloon. (1952) 4.00 Superstars ol 
Wrestling. 4.40 Rock Sport. 545 Granada News 
1145 Table tor Five. (1983) 

HTYs 

1140 This la America, Charlie Brown. 145 HTV 
Ndws. i.io Bristol City Centre Cycle Race. 2.10 
US PGA Goll 1992. 345 Chequered Flag. 34S 
The A-Team. 5.05 HTV News. 

HTV Wales as HTV «u«ph 
1.10 Red Nine. 140 In Safe Hands. 

SCOTTtSHi 

1140 Children's Island. 1.06 Scotland Today. 
1.10 Starting Irom Scratch. 140 Robinson Cru- 
soe. 3.10 McCloud. 5.05 Scotland Today 845 
Scottish Weather. 11.05 Tam Curtain. (1966) 
TSWl 

1140 The South West Week. 1.05 TSW News. 

1.10 Jack Thompson Down Under. 1.40 1992 
Mountain Bike World Cup. 240 Voyage to the 
Bottom ol the Sea. (1961) 545 TSW News. 845 
TSW Weather. 11.05 Table lor Five. (1983) 

TVS: 

1140 Blockbusters. 1.05 TVS News. 1.10 Motor- 
sport 1.40 Men of Sherwood Forest (1957) 3.05 
Wonder Woman. (TVM 1974) 445 Cartoon. 545 
TVS News. 

TYNE TEESj 

1140 My Secret Identity. 1.05 Regional News. 

1.10 Chequered Flag. 140 The Life and Times 
of Grizzly Adams. 240 Revolt of the Pretorlans. 
(1965) 5.05 Northern Lite. 11.05 Table lor Five. 
09 83) 

ULSTER: 

145 Ulster Newstime I.IO Budo Sal. 140 1992 
Mountain Bike World Cup. 2.40 Wrestling. 340 
Duncan's World. 5.05 Ulster Newstime 845 
Ulster Newstime 1145 Table for Five. (7963) 

YORKSHIRE* 

1140 My Secret Identity. 145 Calendar News. 

1.10 Indoor Speed Croquet 2.05 The A-Team. 
245 Cartoon Time. 340 Carry On Up the Jun- 
gle. (1970) 545 Calendar News. 845 Local 
Weather. 11.08 Trail ol me Pink Panther. 


SUNDAY 


BBC1 


840 Maydays, 0.10 News. 3.13 Telling Tales. 

940 This Is the Day. 1040 See Heart 1048 

Hindi Urdu Bol Chaai. 1045 Fast Feasts. 11.00 

How Do You Manage? 1140 Greet Expecta- 
tions. 

1240 Bazaar. Dr Stefan Buczacki and 
Ann Davies plan a vegetable gar- 
den in containers, Alison Mitchell 
reveals how to borrow money at 
just one per cent interest and 
Doug Smiliie has some quick 
spring decoration tips. 

12-2S Experiment! 

12.30 Country Fife. 

12-55 Weather lor the Week Ahead. 

14)0 News; On the Record. With Jona- 
than Olmbieby is William Walde- 
grave, the Cabinet minister 
. responsible for the government's 
Citizen's Charter. . 

2.00 EastEnders. 

340 Film: How to Murder Your Wife 
starring Jack Lemmon (1965). 

«45 Steven Spielberg’s Amazing Sto- 
ries. 

540 Survivors - A New View of Us. 

. For years, wolves in Sweden 
have been relentlessly pursued 
and killed by wolf-haters, leaving 
a population of just 10. This film 
follows a male wolf which 
. survived. 

B-SOMssterchef 1992. 

6415 News. 

640 Praise Bs. 

7.15 Don’t Tell Father. 

7.45 Strathblair. 

U5 WMcker’s Worftfc A Taste of 
Spain.. Whicker travels Inland 
from Ihe holiday haunts of the 
Costas to meet ex-pats who have 
settled permanently for the Span- 
ish way of life. 

94)6 A Fatal Inversion. Final part of 
- the Ruth RentJeh thriller. 

104)5 News and Weather. 

10.30 Ma s t ermind. 

1040 Everyman. The dangers of the - 
cult drug Ecstasy, which first 
made the headlines in 1988 when 
thousands of young people 
started taking It at raves in dis- 
used warehouses and old aero- 
dromes. Its notoriety spread 
. when several of them died as a 
: result What is the price that 
users risk paying? 

11-80 Dor John: USA. 

11456 The Human EtemenL Dr Ruth. 

Sime looks at the tile and work of 
Lise Meaner, whose achieve- 
ments Included vital work with 
- uranium, which led to the split- 
ting of the atom. 

1248 Weather. 

1240 Ctoee. 


BBC2 


845 Open University. 1240 Around Westmin- 
ster 

1 2-20 Sunday Grandstand. Introduced 
by Steve Rider. Including at 12.35 
Gymnastics from Nantes: The 
Women's European Champion- 
ships. Commentary by Barry 
Davies and Mitch Fenner. 1.25 
Motor Cycling from Donington 
Park: First round of the Supercup. 
1.55 Water Ski-ing from Ki lion's 
Farm; The European Masters. 

2.15 Motor Cycling. 2.35 Water 
Ski-ing. £55 Motor Cycling. 3.15 
Golf: Third round ol the PGA 
Championship Irom Wentworth. 
5^0 Motor Cycling. 5.45 Gymnas- 
tics. Tlmea may vary. 

«jQO One World: The Ed Case Show- 
case. 

646 Rainbow Reports. Vanita Gammit 
investigates the provision ol 
health care tor tribal people in 
GuJaraL Part of the One World 
season. 

64S The Money Programme. Peter 
Jay finds out how seriously Ger- 
many’s unstable economy has 
affected the case for economic 
and monetary union in Europe. 

7.15 Lite on Earth. David Attenborough 
looks at how prehistoric plants 
and animals coped with the prob- 
lems of life on land, and how 
their subsequent pattern of co- 
evolution eventually led to the 
development of (lowers. 

8.10 Artists’ Journeys. New series. 
First of six films in which a con- 
temporary artist returns to places 
which inspired a chosen pasl art- 
ist Painter Avlgdor Arikha travels 
to Spain to rediscover one ol the 
world's greatest paintings. Las 
Meninas. by 17tivcentury painter 
Diego Velazquez. Part of the 
Commissions and Collaborations 
season. 

8. BO Cross Channel. Dance film spe- 
cially created by choreographer 
Lea Anderson lor her two dance 
companies as part of the Com- 
missions and Collaborations sea- 
son. 

9420 Film: Mad Max (I. Futuristic action 
adventure, starring Mel Gibson 
(1981). 

114)0 Film: F for Fake. Documentary 
about the art of forgery and fak- 
ers. presented by Orson Welles 
(1973). 

1SU30 Del lb Dance Energy House 
Party. 

1.10 Close. 


840 TV-am. 845 An Officer and a Duck. 1040 
The Uttiest Hobo. 1045 Link. 1140 Morning 
Worship. 1240 Visions. Reporting on the reli- 
gious background to the Meadow Well riots In 
Newcastle. Polly Hobson reports on ihe funda- 
mentalist Anonymous Group In America. Plus, 
a profile of Imran Khan. Last in series. 

12410 pm LWT News Weekend. 1245 
LWT Weather. 

14)0 ITN News; Weather. 

1.10 Walden; Brian Walden interviews 
John Prescott, who is emerging 
as the front-runner In Labour's 
deputy leadership battle, and 
asks 'Would the Smith/Prescott 
ticket be a dream or a night- 
mare?"; Hie Day. 

24)0 The A-Team. 

2.30 FUnr. Carry On Constable. Sid 
James heads the cast in an early 
entry to this tong-running series 
(1959). 

4410 The American Match. Highlights 
of London Monarchs v Frankfurt 
Galaxy. Plus, a full round-up of 
five final games of the World 
League Season. Highlights of 
London Monarchs v Frankfurt 
Galaxy. 

SJ2B Dogs with Dunbar. 

54)0 The Gardening Roadshow. 

6.30 ITN News; Weather. 

645 LWT News; Weather. 

640 Hearts and Minds. 

7.1 5 Forever Green. Freddy is 
delighted when a fox enthusiast 
pays a visiL When Ted Hubbard's 
barn is damaged beyond repair, 
the family look for a solution. 

8.15 Watching. 

8415 Root Into Europe. George Cole 
stars as the celebrated letter 
writer Henry Root A triumphant 
appearance on French television 
sends him and Mrs Root on an 
unexpected detour. 

9415 mi News; Weather. 

10.00 LWT Weather. 

104)5 Film: The Josephine Baker Story. 
Rags-to-riches drama about the 
black American entertainer who 
made her name in Paris during 
the 1920s. Starring Lynn Whitfield 
(TVM 1991); The Day. 

1246 Cue the Music. 

1.40 The ITV Chart Show. 

ZAO Film: Cry of the Black Wolves. 
Wrongly blamed for the death ot 
another hunter, a trapper is 
tracked by a bounty hunter, hired 
by the dead man's sister. Star- 
ring Ron Ely (1973). 

4.15 Out of Limits. 

4.35 Pick of the Week. 

54)6 Soap. 


CHANNEL4 


840 Early Morning. 945 The Sword ol Tlpu 
Sultan. (English subtitles). 10.00 Dispatches. 
104S Dennis. 1140 Beat That. 1140 Flipper. 
1240 Little House on the Prairie. 


14)0 

24)0 


4415 

4.55 

54)0 


MO 

9JOO 

6450 

7.00 


84K) 


8.30 


9.30 


104)0 


1245 


3.35 


Voyage to the Bottom of the Sea. 
Film: Gypsy. An ambitious mother 
is determined to make her two 
daughters famous vaudeville 
stars. Musical, starring Rosalind 
Russell and Natalie Wood (1962). 
Prairie Album. Animation. 

Haws. 

American Chronicles. Very few 
places In America are completely 
dark at nighL The glow on the 
horizon of even the smallest 
cities can be seen miles away. 
American Chronicles explores 
Manhattan after dark. 

KabaddL 

Bush Tucker Man. 

The Wander Years. 

Fragile Earth: Highway to the Hid- 
den Valley. A look at the radically 
changed lives of the people living 
along the Karakorum Highway, 
which was built to link Pakistan 
and China. 

Hard News. Looking at how gay 
men and lesbians find II harder to 
admit publicly to their sexuality 
because of the climate created by 
newspapers. Among those most 
affected are gay politicians, who 
experience enormous pressures 
to conceal their sexuality, 

Sound Stuff: The Search tor Rob- 
ert Johnson. A film about blues 
musician Robert Johnson, who 
was murdered in 1938 at the age 
of 27. With a recording career of 
just seven months he left a blues 
legacy and the foundations of 
rock 'n' roll. 

Video Fantasies: Eye Contact Iri- 
dologist Lewis studies people's 
eyes to assess their mental 
heath. But when he develops a 
special relationship with one par- 
ticular patient, her husband Inter- 
venes. 

Film: Maurice. A young man in 
Edwardian England has to come 
to terms with his homosexuality. 
Drama, based on the novel by 
E.M. Forster, starring James 
Wilby, Denholm Elliott and Hugh 
Grant (1987). 

Film: The Hope of Aphrodite. A 
soldier searches tor his wife and 
child who vanished during the 
Turkish invasion of Cyprus. 
Greek-Gypriot drama, shown as 
part of the World Cinema season 
(1992). (English subtitles). 

Close. 


REGIONS 


ITV REGIONS AS LONDON EXCEPT AT THE 

FOLLOWING TIMESs- 

ANQLJAi 

1245 Countrywide. 12.58 Anglia News. 240 
Katts and Dog. 240 1992 Mountain Bike World 
Cup UK- 345 The Assassination Bureau. (1969) 
540 A Village In. 645 Anglia News. 

BORDER: 

1240 Gardening Time. 1255 Border News. 200 
An Invitation to Remember. 240 Heidi. 245 
Animal Country. 345 Magnificent Two. (1967) 
545 Dogs with Dunbar. 545 Highway to 
Heaven. 545 Border News. 

CENTRAL: 

10.15 Held*. 1240 Gardening Time. 1255 Cen- 
tral News 200 Great Planes. 345 Will Any 
Gentleman? (1953] 445 Disney Goes to toe 
Academy Awards. 540 Something to Treasure. 
8.00 Trail blazers 645 Central News 
CHANNEL: 

1240 Reflections. 1235 Lea Francois Chez- 
Voua. 1240 Tale-Jornal. 200 The Magical 
World of Disney. 245 A Nightingale Sang In 
Berkeley Square. (1979) 5.00 Trailblazers- 540 
House Style. 845 Channel News. 

GRAMPIAN: 

1045 Under the Mountain. 11.15 Let's Rejoice. 
11.45 Link. 1230 My Secret Identity. 1245 
Grampian Headlines. 240 That Riviera Touch. 
345 Life Stories. 445 Elkon. 445 Clyde Built 
540 The River. 840 The Way It Was. 845 
Grampian Headlines 
GRANADA: 

1040 Heidi. 1225 ChaKo Chalto. 1245 Granada 
News 240 The Black Tulip. (1983) 4.05 The 
A-Team. 540 Granada Action with the A Team. 
540 Coronation Street 845 Granada News 
HTVi 

1240 Farming Wales. 1245 HTV News. 240 
HTV Newsweek. 230 A Star Is Bom. 540 Krah 
Tour Tennis. 640 House Style. 845 HTV News. 

SCOTTISH: 

94S The Hidden Eye. 1045 Glen Michael's 
Cartoon Cavalcade. 11.15 Link. 1140 Let'a 
Rejoice. 1240 Elkon. 1245 Scotland Today. 200 
Nina Hours to Rama. 445 Donald's 50th Anni- 
versary Celebration. 540 The River. 8.00 Bul- 
laeya. 845 Scotland Today 
TSWl 

1240 TSW Farming Week. 1245 TSW News. 
240 Fisheries News. 215 The Wind Connoi 
Read. 4.15 The Lite and Times ol Grizzly 
Adams. 5.10 The Story ol Steam. 840 House 
Style. B45 TSW News. 

TVS: 

1240 TVS News. 1243 Agenda. 12.58 TVS 
News. 200 The Magical World ol Disney. 255 A 
Nightingale Sang In Berkeley Square. 5.00 
Trailblazers. 540 House Stylo. 845 TVS News. 

TYNE TEE* 

12.26 Earth movers. 1255 Regional News. 240 
Highway to Heaven. 3.00 Cobblestones. Cot- 
tages and Castles. 340 Arabesque. (1968) 540 
Robinson Crusoe. 645 Regional News. 

ULSTER: 

1230 Gardening Time. 1245 Ulster Newstime 
200 Farming Ulster. 240 Highway to Heaven. 
345 What a Way to Go. 540 Coronation Street. 
645 Ulster Newsdme 1040 Ulster Newsilme 

YORKSHREi 

948 Queen of the Pirates. (I960) 1245 
Nawrang. 1245 Calendar News. 200 Highway 
to Heaven. 200 Robbery starring Stanley Baker 
(1967) 540 Your Match - The Play Off: Scun- 
thorpe v Blackpool. 540 Robinson Crusoe. B45 
Calendar News. 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

840 Bar bora Sturgeon. 845 
Brian Matthew. 104B Arum 
Robinson. 12.00 Gyles 
Brandreth. 1.00 The Goon 
Show. 

1.30 Someone and the 
Grumble weeds. 200 Sounds 
of the Fifties. 2(8) Steve 
Race. 4.00 Sounds ol 
Sinatra. 540 Cinema 2. 540 
Make 'Em Laugh 6.00 
Frankie Vaughan. 740 Funny 
That Way. 740 BBC Concert 
Orchestra 40th Anniversary 
Tour. 

940 Easy Does It. 10.00 
Martin Keiner. 1205 Ronnie 
Hilton. 140 Fran Godlrey. 
A 00 Barbara Sturgeon. 


BBC RADIOS 

545 Weather and News 
Headlines. 

740 Morning Conceit 
845 Granados and Ravel 
840 Saturday Review. 

1295 Molecules. 

1.00 News. 

1.95 Willard Whitt. 

20$ Frankfurt Radio SO. 
235 Rtncones Sevillanos. 
220 Beethoven. 

200 Jazz Record Requests. 
5.45 Third Opinion. 

640 Janecafc.- 
845 I Puritan!. 

1040 Brahms string 
Quartets. 

1140 Musk: el the Spanish 
Renaissance. 


1240 News. 
1205 Close. 


BBC RADIO 4 

640 News Briefing. 

8.10 Farming Week. 

840 Prayer lor the Day. 

740 Today. 

940 NOWS. 

205 Sport on 4. 

540 Breakaway. 

1200 Loom Ends. 

1140 The Week to 
Westminster. 

1140 From Our Own 
Correspondent 
1200 Money Box. 

1225 I'm Sorry I Haven't a 
Clue. 

140 News. 

1.10 Any Questions? 

14S Shipping Forecast 
200 Any Answers? 

240 Saturday Way house; 
The Second Mrs Tanqueray, 
440 The Cutting Edge. 

440 Science Now. 

540 The Living world. 

545 Tee Junction. 

540 Shipping Forecast 
840 News and Sports 
Round-Up. 

045 Week Ending. 

840 Stop the Week. 

740 Kaleidoscope. 

740 Classic Seriat The 
Expedition ol Humphrey 
Clinker. 

250 Visiting Lives. 

840 Music In Mind. 

040 Ten U Ten. 


1040 News. 

10.15 The Ufologists. 
1045 Braden Beside 
HJmsell. 

1140 Richard Baker 
Compares Notes. 
1140 Dear Diary. 
1280 News. 

1245 Close. 


BBC RADIO 5 

840 Newshour. 

040 Saturday Edition. 

940 Andy Crane's On Your 
Marks. 

1240 Sport on 4 Plus i. 
1230 SportscaH. 

140 Sport On 5. 

648 Stx-O-Slx. 

740 La Top. 

940 Atropop Worldwide. 
1215 World Title Fight. 
1140 Box 13. 

1200 Close. 


WORLD SERVICE 
BBC far Europe one be 
received In Western Europe 
on Medium Wave 648 KHZ 
(483m) at the following times 
BSD 

8.00 News. 640 Londres 
Matin. 7.00 News: News 
- About Britain; The World 
Today. 740 Meridian. 840 
Newsfltesh. 840 P*»pte And 
Politics, 

200 News: Words of Faith: A 
Jolly Good Show. 10.00 
News: Business Report; 
WOrtdbrtof. 10.30 Personal 


View. 1045 Sports Roundup. 

11.00 News Summary. 1141 
Jazz Now And Then. 11.16 
Club 648. 1140 Londres 
Midi. 1145 Mlnagsmagazin. 
1200 Newedesk. 12.30 
Meridian. 148 News; News 
About Britain. 

1.15 Multitrack 3. 145 Sports 
Roundup. 2.00 Newshour. 
340 News Summary. 3.0l 
Sportsworld. 440 World 
News. 4.15 BBC English. 4.30 
News In German. 4.40 
German Features. 

5.00 News; Travel news; 
BBC English. 540 Londres 
Solr. 6.14 Letter From 
America. 8.29 News 
Summary. 8.30 Heule 
Aktueli. 7.00 German 
Features. 7.54 News In 
German, 8.00 Feed me 
World. 

840 Europe This Weekend. 
940 News; Personal View; 
Words ol Faith. 940 
Meridian, ig.oo Newshour. 

11.00 News; News About 
Britain. 11.15 Jazz For The 
Asking. 

1145 Sports Roundup. 1240 
News; Words of Faith; Book 
Choice 1215 A Jolly Good 
Show. 140 Newsdesk. 140 
The Ken Bruce Show. 200 
New* Summary. 201 Play Of 
The Week: Don Quixote. 

3.00 Newsdesk. 340 Earth 
Lives. 440 News; Words Of 
Faith. 4.15 Sports Roundup. 
440 Business Review. 4.45 
News and Press Review In 
German. 


BBC RADIO 2 

740 Don MacLean. 9.05 John 
Sachs. 12.00 Desmond 
Carrington. 2.00 Benny 
Green. 3.00 Teddy Johnson. 
440 Radio 2 Young Musician 
1992. 440 Sing Something 
Simple. 

5.00 Charlie Chester. 840 
Melodies for You. 840 
Sunday Half-Hour. 940 Alan 
Keltn. 1040 Martin Keiner. 
1205 Gyles Brandreth. 1-00 
Night RidB. 440 Alex Lester. 

BBC RADIO 3 

S.55 Woodier. 

740 Morning Concert 
840 News. 

845 Roads to Spain. 

9.15 Academy of St 
Marti n-m-th ©-Fields 
Chamber Ensemble. 

10.15 Muuc Weekly. 

11 JM Ozawa and the BSC. 
1245 Table Talk. 

1.00 News. 

145 Your Concert Chakra. 
230 Andreas SchmtdL 
3.40 Pool of the Month. 

34Q BBC Welsh Symphony 
Orchestra- 

540 In Search of Don Juan. 
540 Canto Gita no. 

840 Meeting the Risen Lord. 
740 Homages. 

740 The Real Don Juan. 

1040 Sviatoslav Richter. 
11.10 BBC Scottish SO. 

1200 News, 

1205 Close. 


BBC RADIO 4 

6.00 News Briefing. 


8.10 Prelude. 

640 Morning Has Broken. 
740 News. 

7.10 Sunday Papers. 

7.15 The Living World. 

740 Sunday. 

840 News. 

8.10 Sunday Papers. 

250 The Weeks Good Cause. 
940 News. 

9.10 Sunday Papers. 

115 Letter from America. 
940 Morning Service. 

10.15 Th 0 Archers. 

11.15 News Stand. 

1148 Pick of the Week. 

1215 Desert island Discs. 
140 The World This 
Weekend. 

145 Shipping Forecast 
200 Gardeners' Question 
Time. 

230 Sunday Playhouse. 

440 Analysis 
447 Treasure Islands. 

540 Down Your Way. 

5.40 AesthBie '9 Fool 
540 Shipping Forecast 
840 News. 

8.15 Feedback. 

840 Wondertandscapos. 

740 Who Believes In Britain? 
740 Bookshelf. Twenty years 
after the poet C Day Lewis's 
death, his wile and editor Jill 
Balcon talks to Nigel Forde 
about the first complete 
edition ot the poems. 

840 Concerto, 

8.00 The Natural History 
Programme. 

940 Special Assignment. 
1040 News 


10.15 The Adventures ot 
Sherlock Holmes. 

1140 Fourth Column 
Revisited. 

1140 Seeds ol Faith. 
1200 News. 

1233 Shipping Forecast. 


BBC RADIOS 

640 Newsdesk. 

740 Meridian Reports. 

740 Sunday Edition. 

940 Johnnie Walker. 

1040 Education Metiers. 
1140 In House. 

1140 Ring a Winner. 

1240 Open University: Open 
Forum. 

140 Sunday Sport 
6,15 The Olympic Years. 

7.10 Open University. 

10.10 Across the Line. 

1200 Close. 


WORLD SERVICE 
BBC for Europe can be 
received in Western Europe 
on Medium Wave 648 kKZ 
(463m) at the following times 
BST: 

8.00 News. 640 Londres 
Maun. 7.00 News; News 
About Britain. 7.15 Letter 
From America 740 Jazz For 
The Asking 

a. 00 Newsdesk. 8.30 From 
Our Own Correspondent. 
8J50 Write On. g.00 News; 
Words ol Faith; Music With 
Matthew, lo.oo News: 
Business Review. 10.15 
Short Story: The Choice. 


1040 Folk In Britain. 1045 
Soares Roundup. 1140 News 
Summary. Science In Action. 
1140 Londres Midi. 11.45 
Mlitegsmagazin, 12.00 
Newsdesk. 

1230 The Ken Bruce Show. 
140 News Summary. 141 
Introduction To Don Quixote. 
145 Pfay Of The Week: Don 
Quixote. 240 Newshour. 340 
News Summary: Tim Human 
Child. 340 Anything Goes. 
440 News. 4.15 BBC English. 
448 News In German. 440 
German Features. 5.00 
News. 8.14 Travel news; 
SBC English. 540 Londres 
Solr. 8.14 Club 648. 

849 News Summary; News 
In German. 8.40 German 
Features. 7.54 News m 
German. 8.00 Classic 
Recordings. 

8.30 Europe Tonight 9.00 
News: Folk in Britain. 835 
Words 01 Faith. 940 The 
Litmus Teat 1040 Newshour. 
11.00 News. News About 
Britain. 11.15 Short Siory. 
The Choice. 11-30 Letter 
From America. 

11.45 Sports Roundup. 1240 
News; Business Review; 
Music WHh Matthew. 1.00 
Newsdesk. 140 In Praise Of 
God. 200 News Summary; 
What's News. 

2,15 About Face 2>45 
Turning A Tune: Mu9lc 
Making Irr Ireland. 200 
Newsdesk. 340 Composer Cti 
The Month: Joseph Haydn. 
440 News. Words Ol Faith. 
4,is Sports Roundup. 4.S0 
The Week Ahead: Travel. 


CHESS 


SAMUEL RESHEVSKY, the 
former US champion who died 
on April 4aged 80, set a unique 
chess longevity record. He was 
a Polish-horn child prodigy in 
ISIS, giving simultaneous exhi- 
bitions against embarrassed 
adults and defeating a world 
title challenger, David Jan- 
owski, in his first tournament. 
More than 70 years on, Reshev- 
sky held his own as by far the 
oldest grandmaster in the 
Moscow veterans invitation. In 
between, he was among the 
world’s best for two decades. 

Reshevsky's feeling for posi- 
tion, flowing middle game 
strategy, and subtle endgame 
te chni que more than offset his 
stereotyped openings. He had 
charisma; a stubborn fighter 
wrapped in concentration, 
chain smoking, with a slight 
Talmudic sway, and hardly 
ever rising from the board. 
Under time pressure he was 
transformed into a blitzer 
whose instant reflexes flus- 
tered opponents and won many 
a dubious position. Matches 
were his speciality, even Bobby 
Fischer could not beat him. 
Alone among top Jewish GMs, 
he did not play on the Sabbath. 

Reshevsky's long career was 
sustained by his dream of the 
world title, and he competed in 
qualifying events deep into his 
seventies despite two heart 
attacks. His best period was 
post-war when he was the top 


non-Soviet m the world series 
of 1948 and 1953, and beat 
reigning champion Mikhail 
Botvinnik at Moscow in the 
USA-USSR match of 1955. He 
complained, perhaps with rea- 
son, that the Russians threw 
games to each other to spoil 
his chances. Botvinnik was 
stronger .but Reshevsky's 
burning ambition and inven- 
tive tactics would have made it 
a dose call bad they met for 
the title. Reshevsky will be 
remembered among the great- 
est players who never won the 
world championship. 

CHESS No 924 



Nigel Short v Yasser Seirawan, 
Verenigde Spaarbank, Amster- 
dam 1992. Anti-climax for 
Short after his victory over 
Karpov when he played l e6?? 
here. Why was the pawn move 
a losing blunder? 

Solution Page XVIII 

Leonard Barden 


BRIDGE 


H UGH Kelsey's Kill- 
ing Defence at 
Bridge, wbich 
achieved such a 
success when it appeared in 
1966. has now been republished 
by Gollancz at £&99. This is a 
book you must have. Defence 
is the most difficult part of 
bridge, and counting - work- 
ing out the strength and distri- 
bution of the unseen hands ~ 
is an essential element Let us 
look at this heart contract: 

N 

4 Q94 
4 A 9 6 

♦ 3 

4 K Q J 8 7 2 


W 

4 K 10 6 3 
4 54 2 
4 J 10 8 7 4 

4 3 


E 

4 7 5 2 
K 8 
Q 9 6 5 
A 9 5 4 


4 

♦ 

4 


S 

4 A J8 
¥ Q J 10 7 3 
4 A K2 
4 10 6 

South deals at game-all and 
opens with one heart North 
replies with two clubs. South 
re-bids two no-trumps. North 
says three hearts, and South's 


four hearts ends the auction. 

West opens with the three of 
clubs, dummy covers with the 
knave and you, East win with 
the ace. Now. what line or 
defence do you suggest? 

First count your tricks and 
get the timing right The club 
lead is clearly a singleton. You 
can give your partner his ruff 
and make the heart king. But 
where is your fourth trick? 

If West holds an ace, no 
problem. But suppose he bolds 
the spade king? Precise timing 
is essential. If you give West 
the ruff at once, you will not 
be able to attack spades in 
time. When you make the 
heart king, it is too late. 

At trick two. lead a spade - 
there is no hurry for the ruff. 
South must finesse and your 
partner makes his king. 
Declarer wins the spade return 
and finesses the heart queen. 
You take with the king and 
now you give West the ruff. If 
the declarer refuses the heart 
finesse, and plays ace and 
another, your partner will have 
a third heart and score his ruff. 

E.P.C. Cotter 


CROSSWORD 


No. 7,855 Set by CINEPHILE 

A prize of a classic Pefifcan Soaveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday June 3, marked Crossword 7,855 on the 
envelope, to the Financial Times, Number One Southwark 
Bridge. Loudon SEl 9HL. Solution on Saturday June 6. 



Name. 


Address. 


ACROSS 

f Whisky and game make a fishy 
savoury (6,8) 

10 Membranes In the plain man's 
back (5) 

11 Child's small letters with accom- 
paniment lor Sierra (64) 

12 Relating to dehydrating powder, 
move it by car (7) 

13, 23 Grain Is too fast put pint in 
lor dish (7.51 

14 Return of a tramp in Oklahoma 
(51 

16 Still wet, like Galahad's copy- 
book? (9) 

19 Dish for flag the south-west 
waved (5.4) 

20 Said quickly. It's sufficient at a 
pinch (5) 

22 A "blip", or variation, as applied 
to fields (7) 

25 Conform, as they say, with rope 
lo puff (7) 

27 Home, took place at table, and I 
had a meal - still hungry (0) 

28 See a little smoke backed by 
reason (5) 

29 KLM pilot ‘that ever sailed the 
sea"? (6.8) 

DOWN 

2 Singers could be tonic around 
part ol Australia (6) 

3 See 21 

4 Preside over admirers, old firm, 
amid damage (4.5) 

5 Old Egyptian losing head and 
eye (51 

8 Composer outside Brazilian dty, 
feverish with excitement (9) 

7 Greek coins come into Bolivia 
(5) 

B Child takes In epistle (first letter) 
to Ephesians ~ don't let anyone 
know! (4,3) 

3 See 28 

15 Alfred's first (and the last, possi- 
bly) name for hts grandson (&) 

17 Setter surprisingly following 
front runners’ thoroughfare (3.8) 

18 Region of Germany helped put 
King Arthur In giants' place (9) 


19 Below, shortly, without cheese, 
shortly f2.5i 

21, 3 ‘Vive (one side only 

done) (6.5) 

23 See 13 

24 Study note put on again (5) 

26 , 9 Cheese dish cooked with bar- 
bels (5.6) 

Solution to Puzzle No.7,854 


LJLJQJUUI1UB DHJQHCJO 



acinnQQ bqqqqciqq 


Solution and winners of 

Puzzle No. 7,843 



aaana naanannas 


HQE0GIBE10H UDflUfi 
m □ u do 
smsa QHHnQBHnH 

□ □aaHaan 
graiaasHiaQEi eqhde 

□ a n □ 00 a 0 

aaanms qheqqqq 


J.C, Towle, Sale, Cheshire; Mrs 
I.M. Crabtree, Cheadle Kulme, 
Cheshire; D.M. Holroyd, Low 
Moor. Bradford; R.A.M. Leitch, 
Charlestown, NSW, Australia: 
MAR, Rosado, Oxford; J. Stur- 
man. London SW15. 
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§ THERE ARE 

certain topics which 
I believe It is 
boorish to talk 
about in polite 
company - in 
^ which category 
■V • fl| l include the 
mm readers of this 
column. These include. In no 
particular order of preference or 
distaste: property prices, the 
onriron/nent. and Association 
Fnnt ha II. But. on occasion, needs 
must. 

I was amused to read the 
conclusions of the experts in last 
Weekend FTs residential property 
supplement. Lloyds Bank was 
quoted as forecasting a “*3.25 per 
cent nominal increase" in house 
prices over the coming year. 

UBS Phillips & Drew shaded its 
forecast down to a picky 2 per cent. 
The Woolwich Building Society 
per contra, stuck its collective neck 
out. and plumped Tor “4.3 per cent.” 
How do ail these people arrive 


Not in polite circles but . . 


Dominic Lawson thinks bankers visit the real world only occasionally 


at such incredibly precise figures? 
And why is it that all these 
worthies year after year never 
forecast that prices will actually 
fall in nominal terms? 

They surely do not need 
reminding that almost exactly 12 
months ago they were all standing 
up to proclaim that the revival in 
the residential property market 
had arrived. 

1 can only assume that they are 
as keen now as they were then to 
continue to expand their lending 
in the housing market, and do not 
want to scare away the punters. 

I do not know any sane man who 
is ever sure of the current value 
of his own property, let alone is 
willing to hazard what the price 


of some unknown property will 
be in 12 months' time. But there 
seems to be a deep psychological 
need to value property as though 
bricks and mortar were comprised 
of nothing more than a pile of batik 
notes, and that it is simply a matter 
of counting these lumped-together 
bank-notes to arrive at a precise 
value. 

A fortnight ago, a leading Sunday 
newspaper published its eagerly 
awaited annual supplement listing 
the wealth of the richest people 
in Britain: poor old Lord Cadogan, 
owner of 100 acres of Chelsea, is 
now worth only £250m. 

Last year, apparently, he was 
worth £4Q0m. What would actually 
happen if the crusty old war hero 


were to attempt to sell ail his 
property, to find out If the Sunday 
papers were right? He could not 
The market would collapse utterly, 
beyond even the forecasting ability 
of Lloyds Bank. 

The late Texan billionaire, Lamar 
Hunt used to say that if you knew 
how much you were worth, then 
you were not really rich. 

Very droll, but in fact the remark 
applies to almost all of us with any 
assets worth the name. L for 
example, am probably richer than 
the Reichmann brothers, but l do 
not know that I am. Late last year 
Fortune magazine said that the 
Reichmanns were the fourth richest 
people in the world, worth £7J3bn. 
Then I thought the Reichmanns 


were richer than I. and they would 
probably have agreed, in their 
modest way. Now I read that their 
assets are worth C$i5bn, and that 
their net debts are also C$15bn. 

By my reckoning, that gives me 
a greater net worth than the 
Reichmanns. Perhaps, for they are, 
as I say, modest men. they might 
agree with that, too. 

I am also richer than Donald 
Trump, far richer. But Trump 
would probably not agree. He, like 
his unfortunate bankers, seems 
to believe in what my Oxford 
philosophy tutor would describe 
as the phenomenological concept 
of richness. This states that there 
is no such thing as rich, but only 
perceptions of richness. So to be 


“rich” is merely to be believed by 
people to be rich. In spite of their 
great tumble, the Reic hm a n n 
brothers are perceived as being 
richer than Dominic Lawson, so, 
therefore, they are richer. This 
means that they still have far more 
chance of squeezing 8100m out of 
a friendly banker than I do, and. 
although by that act they would 
become 8100m poorer, (still more 
debts), the world would think of 
them as 8100m richer. 


Perhaps this is what lies behind 
the meretricious property price 
forecasts of the banks and building 
societies. They have lent so much 
money on the security of property 
that they must teil themselves over 
and over again that, in spite of all 
the evidence of their eyes, their 
collateral is appreciating. Mankind 
- even bankers - can stand only 
so much reality. 


Dominic Lawson is editor of The 
Spectator. 


Private View / Christian Tyler 


Palestine’s front-line philosopher 


W HILE Scud missiles 
dropped on Tel Aviv, 
Sari Nusseibeh sat in 
Ramla jail reviewing 
a book on medieval logic. 

Locked in a small cell for 23 hours 
a day. he also studied the Koran 
and other texts borrowed from 
Shi’ite Moslems detained on the 
same block He corrected the proofs 
of his own book. No Trumpets. No 
Drums, a manifesto for a two-state 
Palestine written with Mark Heller, 
an Israeli defence expert, who was 
at the same moment sheltering at 
home with his gas mask on. 

Nusseibeh is a Palestinian from 
an old Jerusalem family, a 
philosophy professor educated at 
Oxford and Harvard, and - these 
days - leading adviser to the 
Palestinian negotiators at the 
Middle East peace talks. 

His arrest 12 days after the Gulf 
War began was due. apparently, to 
the interception of a phone call he 
received from the Iraqi ambassador 
in Tunis. The Israeli Press t though 
not the detention order itself) 
accused him of spying. 

“The first night they came and 
took me to a reception centre,” he 
said. "They put me in a cell with a 
lot of criminals, both Arabs and 
Jews, drug addicts and so on. who 
were very excited that I was there. 

“Then the radio started saying I 
was in because I was an Iraqi spy 


students, and set up a lecturers' 
union. 

For several years he was 
forbidden to cross into Jordan. The 
English language weekly report he 
started on the intifada, the Arab 
uprising, was banned. His East 
Jerusalem office was closed for 
three years. 

“There was a lot of harassment," 
he told me. “I was brought in for 
interrogation on several occasions. 
Then there was a lot of press talk of 
my having been involved with 
directing the intifada. Some said I 
had given them money for various 
activities." 

Nusseibeh has denied being a 
member of the Palestine Liberation 
Organisation. He is certainly an 
activist, though regarded as a 
moderate both by western 
diplomats and by PLO militants 
(who in 1386 beat him up for it.) 

1 met him in his mother's house 
in the Nablus Road, one of the 
handsome stone villas built outside 
the walls of Old Jerusalem, right on 
the former partition line. Its 
reception rooms resembled a 
Parisian salon. On the wall was a 
portrait of Sari’s late tether, Anwar, 
a minister in the Jordanian cabinet, 
ambassador to London and 
governor of Jerusalem. 

I found the son friendly, 
donnishly courteous and with an 
impish air. He has an ironical way 




7 don't ask myself whether the Jews have 
the moral right to be here or not. I don 7 
think it's a necessary question. Nor do I 
ask who did what to whom first.' 


who was directing the Scud 
missiles. Of course, I was afraid of 
them. But the fantastic thing was 
their reaction was totally the 
opposite. It was: 'Look at all this 
bullshit they're saying about you.' 
They didn't believe it. But of course 
other, more educated, people in 
Israel and elsewhere might have 
been ready to believe it." 

It was not the first time the 
mild-mannered logician had been in 
trouble. 

After undergraduate days at 
Christ Church, Oxford, he had 
given up politics to bury his nose in 
Frege's symbolic logic, which he 
studied with Quine in the US, and 
in the metaphysics of Ibn Sina 
(Avicenna), the 11th century 
interpreter of Aristotle, for a 
Harvard PhD on Islamic philosophy. 

But politics was waiting for him 
when he came home to tench at Bir 
Zcit. best known of the Arab 
universities set up in the 
Israeli-occupied West Bank. (The 
Israelis closed the university in 
1HS8. reopening it only last month.) 
Meanwhile he had married Lucy 
Austin, daughter of the celebrated 
Oxford philosopher J.L. Austin. 

“Having lived in a world of pure 
ideas. I was suddenly dropped into 
the middle of the real world in 
which, looking around me, I found 
the problems a total mystery. I had 
to go through a new process of 
learning." he said. 

He fought for academic freedom 
at Bir Zeit in defiance of Israeli 
restrictions on texts, courses and 


of speaking, and a flinty eye which 
suggests a gift for sarcasm. 

I asked him whether his 
philosophical training carried 
weight with his comrades. Do they 
rely on you for a wisdom you don’t 
possess? 

"No. In real life everyone is a 
wise man. In order to make your 
advice heard you have to do more 
than be a wise man. It’s not enough 
to think you know what should be 
done, but necessary to be involved 
enough to make it happen." 

How much are these negotiations 
for you an exercise in 
comprehension and logic, I asked, 
and how much a matter of emotion? 
How do you regard the state of 
Israel? 

“Well, frankly I would have 
preferred it if there were no Israel 
and no Israelis to contend with. 
Obviously, an all-Arab Palestinian 
state in all of Palestine would he for 
me a preferable option. 

“On the other hand you have to 
contend with reality; therefore you 
have to make compromises. You 
have to learn how to make those 
compromises in a way that best 
protects your interests." 

We discussed the different 
motivations of Israeli and 
Palestinian peace-seekers. 
Nusseibeh said:" I don't ask myself 
whether the Jews have the moral 
right to be here or not. I don't think 
It's a necessary question. Nor do I 
ask who did what to whom first." 

You don't seek to apportion 
blame? 



“I find this a total waste of time. I 
think one should begin from here 
and see what one can do.” 

But in going forward. I said, you 
have to take some account of where 
you’ve been. Do you think the 
Palestinian leadership played its 
hand badly in the past, that its 
response to the fact of Israel and 
subsequent encroachments was so 
hostile as to make it incapable - 
until now - of finding a 


compromise? 

“1 know what you mean. But I 
think you have to be very careful 
here. You could look at it 
mathematically or logically and say 
had the Palestinians or Arabs done 
this or that in 1947 or whenever 
then things might have been 
different; therefore they were wrong 
to do what they did. However this is 
a very cold, unsympathetic way of 
looking at things. In a sense it’s 


true, but in a sense also not 
realistic. 

“Take my parents' generation fbr 
instance, who start from the point 
oF view that this is all theirs, that 
the Jews have no right here. As far 
as they are concerned the Jews 
came from outer space.” 

(Nusseibeh's family believes it 
came from the Saudi desert at the 
time of Caliph Umar who conquered 
Persia, Syria and Palestine in the 


O N THE day that Dr Naji- 
bullah. the former 
Afghan president, was 
deposed from power in 
KnbuL Bagher Odrat. headmaster of 
an Afghan “orphanage" in former 
Soviet Tajikistan, was faced with a 
dilemma. 

Should he take down the portraits 
of Najibuliah that plastered the 
walls of this remote institution 
several hundred kilometres from 
Afghanistan? Or should he leave 
them as a memento to the regime 
that had now collapsed? 

"Normally, of course, we would 
take them down," ho says, sitting in 
his shabby office, nervously sipping 
green tea from a bowl Outside the 
window a gaggle of roinsoaked 
Afghan children go back and forth 
across the yard. “After all. 
everything has changed." he adds 
melodramatically. 

But the problem, he explains, is 
the children. When the black and 
white Najibuliah photos 
disappeared from their classrooms, 
they staged a rebellion: one by one 
they had picked up the photos and 
pinned them back on the walls. 

“These children have grown up 
loving Najibuliah and ’grandpa' 
Lenin . . .It is difficult to explain to 


Dispatches/Gillian Tett 


Orphans of the Afghan storm 


them." admits Odrat with a wry 
shrug. 

In the coming months Odrat will 
have a lot more explaining to do. 
For the ramshackle orphanage he 
presides over. In the depths of the 
Tajik countryside, is no ordinary 
one. Set up for Afghan children, 
back in the early days of Soviet 
power in Afghanistan, for more 
than ten years it has been training 
- or indoctrinating - a generation 
of Sovietised Afghan children. 

The Soviets claimed that this has 
been done for humanitarian 
reasons. Every year scores of 
illiterate “orphans” have been 
brought from war ridden comers of 
Afghanistan to orphanages such 
as Odrat 's. 

Once behind the blue and white 
orphanage walls, they have been 
receiving an intensive communist 
education - an education that was 
designed, Odrat says, to transform 
them into doctors, engineers and 


teachers, ready to serve Soviet 
Afghanis tan. 

According to anti-Soviet Afghan 
Mujahideen, the real role of these 
orphanages has been rather more 
sinister. They believe these 
orphanages have been training the 


under pressure to return to “home n , 
as the money to support the 
orphanages fast runs oat 
“When I think about it. I feel a 
little scared,” admits Farhod, a 
12-year-old from Badakhshan, the 
mountainous province in the east of 


* Plans are afoot to take down the painting 
of "grandpa” Lenin frolicking with lambs 
and children in a flower-strewn meadow ’ 


children - most of whom were not 
orphans anyway - as spies and 
soldiers. 

Either way, the collapse of the 
regime in Afghanistan has left the 
“orphans” looking like yet another 
sad casualty of the Afghan war. 
For. alter ten years of exile from 
their native Afghanistan, these 
Najibullah-Ioving children are now 


Afghanistan. Like many children 
there, he is not a real orphan, but 
was sent eight years ago by his 
father, a colonel in the 
Soviet-backed army. He is not sure 
if his father is still alive. But he 
recently received a letter from a 
cousin, asking him to return to 
Badakhshan. 

"I’d rather stay here and become 


a doctor." he says slowly, chewing 
incessantly on a grimy piece of 
bubblegum. With his tattered 
tracksuit and gap-toothed smile, he 
seems an unlikely candidate for a 
surgeon - or spy. 

His friend, seven-year-old Rasul, 
is rather more forthcoming: “When 
l grow up I want to drive a tank, 
with a big gun that goes “boom!" he 
says with a lisp. 

Across the muddy courtyard, 
dotted with placards proclaiming 
“Peace to the World!" Sadiqa has 
more practical matters on her mind. 
Her father, a bank clerk, has also 
suddenly resurfaced - and asked 
her to go “home." However, she 
fears that back in Kabul she will 
have to wear a veil. Up until now 
she has always dressed in so called 
“Russian clothes" - cheap, acrylic 
blouses and skirts. 

"We are trying to prepare them to 
return home, to tell them about 
their culture,” explains Elena, a 


Russian teacher. 

As the school's official "history" 
teacher, she used to drill the pupils 
in the principles of Marxism. Now, 
along with some Tajik teachers, she 
has been co-opted into the 
incongruous task of teaching the 
Koran. 

“Afghanistan is now a Moslem 
regime - the children have to 
prepare for that. They cannot live 
in Russia," she adds, standing in a 
classroom that was recently 
converted into a tiny mosque. 

Along the corridor, Russian 
language signs are being replaced 
' by the Persian script. A mural titled 
"Communist heroes of the Afghan 
army” has been discretely covered 
by pastel coloured posters 
describing the wildlife of Asia. And 
plans are afoot she says, to take 
down the ten foot high painting of 
“grandpa" Lenin frolicking with 
lambs and children in a 
flower-strewn meadow. 

But what about Najibuliah? I 
asked cautiously. looking at a dour 
poster of the man who Mqjahideen 
groups are vying to kilL 

She smiled uncertainly. Maybe he 
would be removed next month, she 
mumbled - or. at least, when the 
children weren't looking. 




Have a 


prawn 

mate 


Michael 

Thompson-Noel 


seventh century AD. In the 13th 
century the family became 
keyholders of the Church of the 
Holy Sepulchre, an office it still 
performs.) 

There were two kinds of equitable 
settlement. Nusseibeh continued. 
One was government of the land 
equally shared in a single, 
bi-national, state. The other was a 
land divided in two states. 

“Both sides seem to find this 
option preferable, the Israelis 
because they want a predominantly 
Jewish state, the Palestinians 
because they want to assert their 
national self-determination - 
which you have to address If you 
want to be free of nationalism.” 

I asked him about Palestinian 
opposition to rite talks and tensions 
within the PLO. Is the tension 
between people in Palestine and 
those outside? 

“This is a general misconception. 
The distinctions don’t break down 
into inside and outside. They can be 
between brother and brother. The 
insider-outsider differences are 
other. Outsiders are wealthier, for 
example." 

Or they're at Harvard University? 

“Or they’re at Harvard, exactly. 
People are for or against 
negotiations regardless of where 
they happen to be." 

Are you just waiting for a change 
of government in this country on 
June 23? 

“Well. I believe it is impossible for 
us to move forward until then. I do 
not expect Likud (the right-wing 
governing party) to change its 
ideology, and I do not expect the 
Americans to put sufficient 
pressure on it to make it give up. So 
the only alternative is a change of 
government. 

“It’s now very much up to the 
Israeli man in the street, the voter, 
who is being presented with two 
kinds of option." Nusseibeh 
described the choice as the chance 
of a peaceful life, with economic 
progress and integration, or 
perpetual isolation and hardship. It 
was one of the more crucial 
decisions in Israel’s history, he 
added. 

So is it for you a matter of 
negotiating from Israeli weakness 
rather than from Arab strength? 

“Yes, absolutely. I mean Shimon 
Peres In the Labour Party has been 
saying: *we have won the battle of 
the past, we have been able to 
create a state, but we still have the 
battle for the future. And to 
guarantee ourselves a place in the 
future we have to give something 
back. We have to make ! 
compromises with the 1 
Palestinians.'” j 

But maybe they are prepared to 
live indefinitely in a half-world, I 
said, neither formally annexing the 
west bank and Gaza, nor handing 
them over, while continuing to 
build settlements. 

“I think they have come to 
realise, some of them, that if they 
continue along this path, very soon 
it’s going to be irreversible. Very 
soon they will have to decide: do 
they want to be an undemocratic 
state in ‘Greater Israel’ or a 
democratic state in the Land of 
Israel. That's why this is a critical 
Juncture." 


HAVE YOU ever , 
met Rupert 
Murdoch? If you 
havent. you can 
take it from me 
that what they say 
about him is true 
- that to your face 
\ he can be charming 
and bashful, almost boyish, even 
though his skin is now cracked 
by age and his voice has turned 
raspy. It is only after he has left 
that it dawns on. you that what 
he really wanted to do was reach 
for you like a Cape York croc and 
rip your head off. 

1 met bim again this week, for 
he summoned me to the Savoy and 
fed me prawn sandwiches. The 
purpose of the Interview was to 
establish whether 1 was suitable 
to fill the new Rupert Murdoch 
pbaiy of language and 
communications at Oxford 
University. 

News International has 
contributed £3m to create the chair, 
and the name of the first professor 
is expected soon. 

“Now then, mate," said the aged 
proprietor. “Let’s start with a 
vocabulary test Nothing 
snooty-nosed. Plain and simple 
language, that’s what 1 like to hear. 
What is rocking-horse manure 

“Rocking-horse manure." I said, 
“is a term for any non-existent 
commodity, ft's what they found 
in Robert Maxwell's pension funds 
after he was gone.” 

"Jolly good,” beamed the famed 
proprietor. “Ratbag?" 

“A foolish person." 

", Die-eater T 

“Person of no importance.” 

“Passu??" 

“Position or place, as in ‘Not a 
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bad possie, eh mate?”’ 

“Bull's wootr 

“A tall tale." 

“Whacko," said the dreaded ; 
proprietor. “Now give me a few 
examples of similes in general use. 
Nothing elitist mind." 

I smiled winsomely. “Dressed- 
like a pace doctor's clerk, ” 1 said. 
“Aiakward as a Chow on a hike. 
Lousy as a bandicoot. Mad as a 
meat-are. As game as Ned Kelly . " 

“Ripper," said the awesome 
proprietor. “Now tell me this: who 
is Clive Soley, and why do I loathe 
him?” 

“Clive Soley ” I replied, “is a . 
Labour party housing spokesman. 
He Is absolutely troppo (one who 
acts as if mentally dikurbed). He 
is introducing a private member's 
bill in the House of Commons 
which seeks to compel newspaper 
editors to balance news stories by 
giving at least two sides of an 
argument 

“More proof of his madness is 
that he wants to limit how many 
newspapers a proprietor can 
control, as well as how much 
satellite and terrestrial television 
he can own. 

“According to this dingbat ‘It 
is not good enough, in a 
monopolistic situation, to run 
opinions as news stories without 
balancing them with other 
opinions.' Clive Soley is sinister 
and dangerous. The full might of 
the media must be directed at 
hounding him from public life." 

Rupert Murdoch roared with 
laughter and clapped his hands. 

His chin was stained with prawn 
juice. “And toko,” he asked 
playfully, “is David R Jones?" 

I was now suffused with 
confidence. Good old Rupe, I 
thought, he’s bowling me easy balls. 

I frowned with appropriate 
gra vitas. “David R Jones,” 1 said. 

“is another sinister and dangerous 
man. He is deputy managing editor 
of The New York Times. 

“Recently, discussing trends in 
the US press, he said that too many 
U5 newspapers ‘have refused to 
take less return on their 
investment They are not prepared 
to invest in their future.’ 

“A year ago. said Jones, The New 
York Times had spent $5m 
expanding its sports coverage in 
, °f a recession. ‘I cannot 
^ j °oe extra reader 

or advertiser that we got out of 
it but we knew we had to do it 

to keep improving the newspaper. 

Umess you spend more, and accept 
Iess P rofit » give 

fown PP °^ 0tl a c * iance 10 y° u 
We sat there. Rupe and I, as 

^m^asmufiets; ashen were 

feared P ro Pnetor 

SnSK “Just two more 

, he ^ weakly. ' What . 

do you think of the Queen?" 

Ripper.” I said, 

“The police?" 

“Ripper.” 

Rupert Murdoch, 
man m 6 3 iropressive young 
Pe< ? ple wiU be in touch." . 
likpTn?!^ h ? sw iried away. Just 
ma i a Queensland croc, leaving 

by a black, 
uupiacable terror. 
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